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PROVINCE OF SASKATCHEWAN 


DOMINION OF CANADA 
Three-Year 5% Gold Debentures 


Dated February 1, 1915 1918 
Both principal and interest payable in gold coin of, or equa! to present United States standard of weight 
and fineness at the office of The Equitable Trust Company of New York, or at the option 
of the holder at the offices of the Union Bank of Canada in Winnipeg, Montreal 

Canada. 


Due February 1, 


or Regina, 
Coupon bonds in demonination of $1,000. 


Legal opinion of Isaac Campbell, K. C., of Winnipeg, Canada, and Messrs. Hawkins, Delafield & 
Longfellow, of New York City. 





The following statement shows the financial condition of the Province, including the 


present financing: 
FINANCIAL STATEMENT 


N,v edd nekeedsengesees eeeacivecsoeyees Ey $24,687 ,367.31 
NN PENNE ccnectenennscseonssenenseces $439,046.55 
Regina Loan... PE EOE: fo Es eae me 490,275.00 
Co-operative Elevator Loans...............00055 1,848,000.00 
i ct edt een wer enaeneeke heamaw keen 7,152,000.00 
Drainage District Bebentucee OTT eer TTT Te 100,000.60 

—_—_—_—_———— 10,029,321.55 

EE nc ckcehinadedeeaades tadeubdebonentianudan s $14, 658,045.76 

Population (Present Estimate . 691,000 
Revenue of the Province for 1913-1914 (14 mos.)--$7,310,382.57. 


On basis of population the Province is the third largest in the Dominion of 
Canada, being surpass d only by the Provinces of Ontairo and Quebec. 

A large amount of these Debentures already having been applied for, we 
offer the balance when, as, and if issued at 


9954 and interest to net 51°) 
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E. H. Rollins & Sons 
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Mind You 


In Group Insur- 
ance the Employ- 
er reaches through 
and beyond the 
Employee to the 
protection of the 
Employee’s home. 
What better way for a 
large employer to show 
interest in his people 
than to give the em- 


ployees a life insurance 
policy in the Equitable. 


To the Employer it means 
perhaps a dollar a month a 
man. 

To the Employee it means 


an insurance of a year’s 
salary. 

To both it means better un- 
derstanding. 


To the community it means 
the extension of the thrift 
idea as exemplified by life 
insurance. 

Worth looking into at any 
rate. 

Let us send you full infor- 
mation plus the expressions 
of Employers who have tried 
Group Insurance and have 
found that it yields satis- 
Fateay dividends in every 
way. 

: ADDRESS: 

Department of Group Insurance 


The Hquitable 


Life Assurance Society 
of the United States 
165 Broadway, New York 


Wechsler & Millis, 


Public Accountants and Auditors, 


Efficiency Engineers, 
shore, Pa. 42 Broadway, New York, 
Telephone Broad i254. 


Wayne 


| GOVERNMENT 


_INFORMATION 


We Specialize gressional 
aud Exe Actic W: r a 


eR. ef . and Financ ial “inter auilen. 
(CHAS. f KERN ais 
701-2 Riegs Building, Was DB. Cc. 


~ DETECTIVE WORK 


Of the Highest Grac icited. 
Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Velephone: 2825 Cortlandt. 


vingten. 
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A single issue of The 
Annalist is of great val- 
ue to you—but you will 
never know its full val- 
ue nor its true helpful- 
ness until you file each 
copy in a regular An- 
nalist binder. 
Cloth bound, accom- 
modating 26 issues, 
delivered to your ad- 
dress for $1.25 each. 


THE ANNALIST 
Times Square, 
New York. 
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cn the farms on March 1, and still another 
E NNALIS I and perhaps the dominant reason was con- 


tinued exports on a large scale. Men must 


A Magazine of Finance. Commerce and Economics live to fight, and they must eat to live. 
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MES COMPANY 


pay «OA 


WITZERLAND borrowed $15,000,000 | 
aes + New York last week on one-year, three- 
year and five-year notes, and immediatels 


SUBSCRIPTION RATES: Mg ; 
Swiss exchange rose sharpiy. So great. 
In United States, Mexice, Panama, Canai Zone, Cuba, as 1 ; ’ 1 
" however, was the pressure on i!:e¢ exchange 
orio Rico, Hawaii, Philippines, Guam, Samoa pe hae ‘ ‘ . + 
‘ ma ae market that it did not hold all of its ad- 
Sha 1whai 3 Es. .o Mos.$1.00 6 Mos. 2.00 1 Yr.$4,00 2 aol * > ° 
yanee despite the creation of this large 
Canada (nostpaid)... 1.25 2.50 5.00 oat Ma . re , 
_  eredit. This had in all probability been 
Other countries (postpaid) 1.49 2.75 5,59 ow . ee eae ’ 
largely used in advance. The incident served 
Singie Copies, 19 Cenia. to illustrate very well the method which 
ee ie tees other countries of Europe are likely to adopt 


to correct the exchanges bet:veen their mar- 


Annex.....229 West 45d St. Chicago..1,202 Trib. Bldg. ae ‘ . ’ 
. pasa kets and ours. Some of the Kuropean mar- 





Downtown. .i3 Beekman St. St. Louis, 409 Globe-D.Bidg | seus : 
Wall Street..2 Rector St. Detroit..69G Tord Building ets have chosen to do this openly. London 
Washington.....Post Bidg. London, MarconiHouse, W.C is believed to have obtained credits here, 
Philadeiphia..Ledger Bldg. Paris, $2 Rue Louis LeGrd but it has chosen to do it privately. To 
keel a i - meath pantker. the extent to which it can be done in that 
—_——— : _______——__ way it is doubtless more convenient for the 
NEW YORK. MONDAY. MARCH 15, 1915 borrowing market. It seem: likely, how- 
ae LP. ever, that England will have in time to 


obtain credits here on a seale which will 


* principle which the Supreme Court ‘ ’ : 3 
HE principle which the Supre preclude their being obtained by purely pvi- 


laid down in its decision last week in 
favor of the railreads in the West Virginia 
maximum passenger fare case is in keeping ——+-— 
with the stand which the Court has always ; 
taken in respect to the right of railroads O* the surface we have already become 
to a fair return on the property used in a creditor market. The exchanges are 
supplying transportation, but its effect, sen- very greatiy in our favor; we have made 
timentally at least, is heightened by the fact loans to a number of countries and are 
that this ruling favorable to the railroads negotiating others. Argentina, France, 
follows the conspicuous change in the Com- Pussia, Switzerland, Norway, and Sweden 
merce Commission’s attitude toward the de- 
mand of the railroads for higher rates. 
Such decisions, although they really have 
nothing to do with the question directly, [tuly is also looking to New York. But 
strengthen the belief that the railroads ihat is only one side of the story. On cur- 
may in time be allowed to do under the rent account Europe is now greatly in our 
full sanction of law some of the things “eht because of the vastness of its pur- 
which they are doing now from necessity, Chases of goods in the American market, 
though they are of doubtful legality, and but on capital account Europe is still the 
still other things which they have not Creditor and we the debtor. It will be so 
dared to attemot, although apparently no until, by buying back our securities or by 
more illegal thar some things which they lending money abroad, we have established 
are doing now aud have long been doing 2 credit in our faver on the balance sheet 
with at least the tacit approval of the Inter-- 45 well as in the income account. But even 
state Commerce Commission; such, for in- to have surface supremacy in the world’s 
stance, as joint action in fixing rates. If money markets is an agreeable experience. 
We ought not, however, to let it mislead 


us into thinking that it means more than 


vate negotiation. 


have borrowed here, and London privately 
has obtained funds in New York. The 
French market is again applying to us, and 


they were permitted and encouraged to take 
joint action in respect to service as well as 

. ; ++ -agli«v ag 
in respect to rates, great economies would it really does. 


no doubt be possible. 


i | . Directors of the Federal Reserve 
Bank of New York have before them a 
‘esolution urging the passage of the bill nov 


sefore the New York Legislature which 


IGH freight rates have been attributed/ 
by those who would increase the sup- 
ply of ships by having the Government pur- 
chase vessels, to extortion by shipowners 
rather than to competition among the buy- 
ers of transportation. The fact of the mat- 
ter is that freight rates went up in the 
main because ships were scarce and freight 
very plentiful. For the opposite reason 
passenger fares are going down—there is 
plenty of cabin room, but few passengers. 
The law of supply and demand is working 
its natural effect in both instances. 


would make it possible for the national 
banks in this State with the approval of 
the federal Reserve Board to exercise trust 
company functions. The resolution has not 
yet been acted upon. It might be desirable 
to cnange the law in this matter without 
its being desirable for the Federal Reserve 
Bank officially to enter the lists in favor 
of the bill. In adopting such a resolution 
the Reserve Bank Directors would be taking 
a step of doubtful propriety. The question 
ee ee whether national banks should be allowed 

to exercise trust company functions is a 

HEAT rose about 15 cents a bushel controversial question among the several 

last week, despite the progress made classes of financial institutions in this State. 

in the attack on the Dardanelles. That «nd inasmuch as it is not necessary for the 
progress was not as rapid as the bears in Reserve Bank to take a stand in this mat- 
the grain pit desired, but the deliberateness ter it would be better, it would seem. if 
with which the allied fleet is moving the bank remained out of the controversy. 
against Constantinople was by no means The case would be somewhat different if 
the sole reason for the violent upturn in the Reserve Bank was in no way related to 
wheat. The very violence of the decline any but national banks. The Federal Re- 
was one reason for the recovery; another serve act, however, contemplates the entry 
was the relatively small stock of the grain into the Federal Reserve system of State 
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Relevant Annotations 


By The 


HEN several of the big baking con- 

cerns raised the wholesale price 0 
a loaf from four to five cents, ex- 
pecting the retailer to sell it for six, they 
were ignorant of bread psychology, thé) 
counted too much upon the co-operation oi 
the retailer, they left out of consideratior 
the amount of bread people would stop €ai- 
ing, and they greatly underestimated the 
efficiency of the sma!) bakers, to whoin « 
very smal) margin of profit on a Jarge:; 
increased demand was real prosperiiy. * 
the attempt to raise the price of #reac 
failed, and the loaf is five cents again 
across the counter of the delicatessen or 


> , 
+ 


wherever you buy it, and the severa: 0g 
baking concerns have lost a lot of trace %& 
their small competitors. 


And all of this was bound io happer 


without the assistance of the State’s At- 
torney General and deputies, who take 
great credit to themselves for it, and who 


began by publicly suspecting the big baking 
concerns of conspiracy. The whole result of 
the Attorney General’s investigation is ¢ 
report containing a recommendédatior r 


lav = h+< 


some amendments to the law of weig 

and measures and the rash assertion that 
there is no possibility of such an export 
demand for wheat as would cause it 10 se. 
at $1.75 a bushel. How can an Aitorney 
General know that? And apparently the 
idea of prosecuting the several] big nakers 
for conspiracy is quite forgotten. It 
its purpose, which was to bring publi 
to bear both upon the bread | situation an¢ 
upon the public servants who conductes 
the investigation. The Attorney ‘ienera.’s 
office has nothing to do with the price 

bread; if the price of bread is attempte: 
to be raised by a conspiracy among the 
bakers, that is a violation of law, and then 


ceryed 


even though the attempt should fail or be 
abandoned, a crime has neverthe.esy bee 

committed. That is to say, as the 
method of raising the price and not the 


price itself that ought to have concerne 


the State’s Attorney General, but it was the 
other way around, because people were 
more interested in the price tha: the 
method. The distinction may see ( - 
portant enough to be insisted uw 1 

you think that a great majority of brea 


consumers probably believe that the activ- 
ity of the State authorities defeated a ‘- 
mora! and illegal effort on the part of che 
biz: bakers to raise the price of bread an 
that State interference directly vresulte: 
in restoring the loaf to five cents. Thus are 
fastened prejudices and fallacies in a de- 
mocracy. 


_ Quo 


T Chicago two timate relate 
A things have been taking place in an 
absurdly unrelated manner. The Inter- 
state Commerce Commissio: as bee 
hearing evidence on the application of the 
Western railroads for permission to raise 
their rates in a horizontal way. as the East- 
ern roads were allowed to do, and a boars 
of arbitration has been receiving testi- 
mony for and against the demands of the 
enginemen of the same railroads for high- 
er wages. Officially neither affair has any- 
thing to do with the other. The Interstate 
Commerce Commission does not -officiallyv 
know that the enginemen of the Western 
railroads threatened al! at one time to go on 
strike, and tie up the transportation system, 
unless their demands for more pay were 
granted, and that to avert such a calamity 
the authorities at Washington took the eus- 


Onlooker 
tomary steps to “ arbitrate the differences,” 
as the enginemen knew would be the case. 
The Interstate Commerce Commission has 
10 official curiosity as to the outcome of the 
arbitration, though it knows, as every one 
else does, that the enginemen will probably 
get less than they have demanded and yet 
a substantial increase. That has happened 
every arbitration so far. On the other 
iand, the board of arbitration oe no of- 
ficial knowledge of the fact that the sol- 
sency of the Western railroads on ‘as pres- 
ent basis of rates is being argued before the 
Interstate Commerce Commission. It will 
doubtless proceed to arrive at a conclusion 
as to the demands of the enginemen with- 
out knowing whether or not the commis- 
sion is going to allow the railroads to in- 
rease _ rates, and the commission, of 
course, will proceed to its own conclusion 
in the other matter without waiting to see 
ow much the board of arbitration elects 
to add to the railroads’ payroll. It is argu- 
able—indeed, one could almost undertake 
to preve conclusively—that the ability of 
railroads to pay higher wages is related to 
their earning power and that the rate of 
vages paid is related to the cost of pro- 
ducing transportation: but to prove it 
ight involve the use of figures, and it is 
otorious that figures are distrusted by 
ail parties to either a wage or a rate hear- 
‘ng. like the testimony of handwriting ex- 


erts and alienists in criminal law pro- 





r the case of the Eastern railroads the 
terstate Commerce Commission de- 
ide@d that rates may be raised in “a 
horizontal manner when the aggregate of 
railroad profits in a given territory is less 


than enough to guarantee a margin of 
solvency.” The implications of its argument 
ere that rates might be so raised either 
meet an emergency, such as the depress- 
ng effects of the war in Europe. or to cor- 
ect a chronic tendency of the profit curve 
to tall. And therein it established a very 
nportant precedent. Optimistic persons 
exclaimed that a question of raising or low- 
ng rates would never again need to be- 
ye a moral issue. It would be a matter 
or statistics to decide. The Interstate Com- 
erce Commission is the official keeper of 
railroad shattebton. It requires them to be 
prepared by the railroads to its own liking 
and there is no limit to what it can require. 
Therefore, of course, the Interstate Com- 
verce Commission, having decided that 
ates in the aggregate must vield a fai1 
profit all the time, would itself cause to 
plotted a statistical curve for each of the 
great railroad areas, so that it might know 
f its own knowledge, on the basis of its 
own statistics, whether the earning power 
if capital invested in the railroad industry 
was tending to rise or to fall, in what 
degree and with what velocity. Thereafter 
the railroads would have only to state their 
case in its simplest terms, and the commis- 
sion, referring to its curve, would say, 
‘ Yes, that is evident,” or “ No, your alarm 
s unfounded, according to your own statis- 
tics and our interpretation thereof.” 

But optimism is a foolish passion. No 
such thing has happened. The Western rail- 
roads follaw the Eastern railroads, with an 
application to raise their rates in like man- 
ner, and it is once more a moral issue. 
Again, Mr. Thorne of Iowa, with his mysti- 
cal hatred of privately owned railroads and 
his fanatical disbelief in any arithmetic 


but his own, alleging that the only burden 
under which the railroads totter is the bur- 
den of their original sin, plus at least one 
sin more for each ton-mile of transportation 
that has been produced since the beginning. 
Again the partisan statisticians, proving, 
on one side, that the railroads have been 
extremely prosperous, er at least as pros- 
perous as other industry, and, on the other 
side, that most of the railroad mileage in 
the country is potentially bankrupt. Again 
the shippers’ counsel, demanding to know 
if the railroad Presidents have not de- 
stroyed the railroads’ credit themselves by 
talking always in a pessimistic way, and 
then the railroad officials themselves, de- 
nouncing all regulation as strangulation and 
demanding emotionally a fair deal for the 
railroads. Everybody exaggerates because 
everybody else does, and the Interstate 
Commerce Commission, in order to give 
everybody a chance to have his say, allows 
to be created a voluminous and perfectly 
worthless record, which will have to be 
printed by the Public Printer at Washing: 
ton, at an enormous cost. 
ELEPHONE rates in New York City 
and its environs are under revision. 
The necessity for revising them is that 
the New York Telephone Company is earn- 
ing too much money. A committee of the 
Legislature employed experts to appraise 
the corporation’s investment in order to 
determine whether it was earning too great 
a profit on it; and the experts found, in- 
deed, that such was the case. They pre- 
pared a revised schedule of rates which 
would reduce the corporation’s earnings 
$3,000,000 a year. The New York Tele- 
phone Company, aware of the danger of 
earning too much money, sought to effect 
a compromise. It submitted a schedule of 
rates which, upon examination, the Legis- 
lature’s expert rejected because it would 
reduce the corporation’s revenue only $2,- 
$86,091 annually. And there it sticks—a 
simple question whether the corporation’s 
annual earnings ought to be reduced $3,- 
000,000 or $2,386,091. 
The Legislature’s expert says: “ To re- 
use to make a reduction of $3,000,000 
within the city the company must show 





that it is entitled to earn over 10 per cent. 
on its investment.” How can a corpora- 
tion show that? And how can anybody 
prove what telephone service is worth? 
That question simply does not arise. It isn’t 
a question what the service is worth; it is a 
question only of what the company earns. 


ra 


That is as it must be. There is no way of 
deciding whether four dollars a month for 
a household telephone is any more reason- 
able than six or two, or whether a five- 
cent toll to any part of a large city is cheap 
or dear—except by the percentage earned 
en the company’s investment. Therefore, 
one might say, there should be an agree- 
ment between the public and its service 
corporations as to the rate of profit they 
may decently and safely earn, let it be 10 
per cent., or 8 per cent., ¢ 6 per cent. But, 
on reflection, that essa never do at all, 
because then, having reached the limit of 
its earning power, what incentive would 
the corporation have to progress further 
in efficiency, and unless it progressed in 
efficiency how could the publie expect the 
service steadily to improve on falling 
rates? So, a service corporation must recon- 
eile itself to the prospect of having to share 
the fruits of its efficiency with the public, 
not because the public intrinsically is en- 
titled to participate, but because fruits are 
a temptation. 
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A Visit to the 


In Which Are Developed the Views 
on Enforced Idleness of Those 
Who Are Themselves the Unem- 
ployment Problem, and Their 
Suggestions for Its Solutien- 
How the Hoboes, in Renovating 
Their Home, Made a Discovery 
Which Gave Commercial Value 
to a By-Product That Formerly 
Had Been Wasted 


OWN eon Centre Street, not very far 
from the Tombs, is the Hotel De Gink. 
{t is in a dilapidated old six-story building, 
the outside of which wears an air of decrepit 
dignity, as if mourning its decadence. The 
inside needs little description—it is just as 
you’ve always imagined a Gink’s hotel 
would be. 

Walking up a long, winding flight of 
freshly scrubbed stairs, you come to a 
swinging deer on which is inscribed an invi- 
tation to “ walk in, don’t knock,” the latter 
half of the phrase having a double meaning. 
Pushing back this door, you enter a great 
room which is neither so dirty as it might be 
nor so clean as to make you look with favor 
upon a sign which invites visitors to par- 
take of Mulligan stew at 10 cents a bowl. 


TYPES 


The room looks nothing like a hotel 
Icobby, but among other things it serves that 
purpese. Also, a kitchen is in one corner, 
a barbershop in another, with a sick-room 
alongside. The latter is attended by a slim 
hobo with long hair and queer gestures, 
who instantly reminds you of the “ doctor ” 
in an old-time Western medicine show. The 
eook was not on duty, but the barber was. 
He, perhaps, was the best type in the room. 
He did not believe in his own profession, and 
was unshaven and unkempt. Save for the 
lack of an empty tomato can attached to his 
improvised belt, he might have just stepped 
out of a comic paper. 

On chairs and benches placed around the 
walls sit the guests. They are of two kinds 
—those who work at least part of the time, 
and those who don’t. In the latter class, 
however, there are several subdivisions. 
There are, for instance, those who would 
like to find work but can’t. Then there are 
those who say they would like to find work 
but can’t. Also, there are those who are 
perfectly frank. After conversing with a 
number ef them one is apt to suspect that 
the last two classes may preponderate, 
though their host denies this vigorously. 


THE LEADER 

There is one, however, who is in a class 
by himself. That is Jeff Davis, who is the 
autocrat of the place, and might be styled 
the King of Hoboes. In fact, he is the Presi- 
dent of the International Association of 
Hoboes of America. That is a more im- 
portant position than you might think. The 
membership of the organization is over 
400,000, and among the names on its rolls 
are graduates from the ranks of the hoboes 
who occupy or have occupied such impor- 
tant places as United States Congressman, 
State Senator, Lieutenant Governor of a 
Middle Western State, and the ex-Mayors 
of several large cities. Jeff’s position is 
wholly an honorary one. Yet he is so earnest 
in his work that rather than have the 
taint of commercialism on it he has refused 
offers from agents for vaudeville and Chau- 





Hotel De Gink 


tauqua circuits which would have netted 
him many thousands of dollars. 

He is a young man—just twenty-nine 
clean, forceful, sincere, and intelligent. 
Also, he is probably the busiest man in 
New York. His: telephone is ringing in- 
cessantly, and a constant stream of busi- 
ness callers flows in and out. He turns from 
a man with whom he has been negotiating 
for supplies to a doctor who endeavors to 
persuade him to have all the hebves vacci- 
nated, and he fervidly denounces vaccina- 
tion and the doctor as well. Next he dis- 
cusses with a subordinate the day’s busi- 
ness in sheet music—for the hotel derives 
part of Ts income from the sale of the “ De 
Gink One-Step,” and that is therefore very 
important. So his day passes, jumping 
from one thing to another, but doing each 
efficiently. 

WHAT IS A HOBO? 

At last he finds time to grant THe An- 
NALISt a sShort—and much interrupted— 
quarterof anhour. Whenthe visitor’s errand 
is stated, he starts immediately to answer 
the unasked question, ‘“ What is a Hobo?’ 
There are, he explains, three types which 
are generally—and wrongly—considered by 
the public as one. First, there is the tramp, 
whe is inflicted with the wanderlust and 
goes about from place to place obsessed 
with the notion that seciety owes him a liv- 
ing, always dodging the woodpile and giving 
nothing in return for what he takes. Then 
there is the bum, wto is a tramp so far gone 
as to be unredeemable, and who couldn't 
work if he wanted to, which he doesn’t. The 
third is the hobo, who by force of circum- 
stances is compelled to go from city to city 
in search of a rather elusive living, and who 
seeks no charity, but is always willing to 
work at anything he can get. 

It is the latter class in which Davis is 
interested, and his great problem is to find 
employment for them. They are the perma- 
nent unemployment problem. Its solution, 
Jeff thinks—everybody calls him Jeff—is 
simple. It may be accomplished merely by 
shutting off all immigration for a period of 
five years. 

“ But why de you think that would solve 
the problem?” he was asked. “ Don’t you 
think it a question of properly distributing 
the immigrants, rather than barring them 
cut?” 

BIG BUSINESS BLAMED 

“T have given much thought to that 
matter,” he answered, “and I am certain 
that it is not a question of distribution. It 
is true that this is a great country, with tre- 
mendous undeveloped resources. But those 
resources cannot be developed without 
money, or a great expansion of credits, and 
the latter is what has resulted from such 

development. I don’t mean so much in the 
form of bank loans or commercial credit, 
but in the form of overcapitalization of our 
great industrial enterprises. The stock of 
such companies—which, when sold, really 
represents money berrowed from the in- 
vestor—has been too much watered. Con- 
sequently, in order to pay dividends on that 
stock, it has been necessary to import cheap 
foreign labor—twenty-cent-an-hour-labor.”’ 

He reached for the latest report of the 
Commissioner General of Immigvation, and 
turned quickly to a certain page. ‘ Look at 
the figures yourself,” he exclaimed. ‘See 
what a large proportion of the immigrants 
who entered this country in the last fiscal 
year were unskilled laborers—more than 
half of the total of 1,200,000. And before 
they started there were already more than 
that many idle in the country, so that each 
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every man that wanted to work would have 


“a steady job.” 

, Another blamed it all on the war. “I 
was werking on a railroad in the South 
‘when the trouble started,” he said, “and 
when the cotton business went te pieces my 
job went with it. Stop the ‘and every- 
thing will be ail right.” 


Wa) 


TOO MANY BOSSES 
Still another had just finisher 
the subway. He anno 

hrough with that 
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“No one can expect a white man to work 
on a job like that,” he said. “ Tt ey've got 


three bosses down there where they should 
have one, and every time a man 
around some one is at him to make him 
hurry. If just aiken up for a 
second the boss behind 
work again, and when he turns aw ay ‘there's 
another one in front watchi ng a hawk 
to see that you don’t steal <« Not 
for me—at $1.75 for eight hours. I might 
have stuck to it for a while if they paid 
decent wages—say $3.00 a day—but not 
very long at that. 
man, worth $5.75 a day, and if 
that or something like it I'd rather sta; 
of work. You can’t expect a white man to 
handle a pick and shovel.” 

Those guests of the Hotel De ink 
are working on the subway strojled in short- 
ly after 5 o'clock. Curiously enough, none 
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SELF-SUPPORTING 

From its inception the Ho De ¢ 

has been self-supporting. In the first place 
the building was secured from the city rent 
free, but the hoboes prefer to pay for it 
and they do it by cleaning snow from side- 


ser 


walks, ing as night watchmen. &e. 





W hen the use of the buildiz * Was given to 
them it was not habitable. First there was 


need of much carpenter work. A eall for 
volunteer 


the hoboes who formerly worked at that 


brought rorward a ni 


trade. Likewise, there were stea tters, 
plumbers, and craftsmen of various sorts. 
Soon they made the buildi ig habitable 
Then they manufactured their own beds 
The next thing was to make the hotel 
sanitary and pleasant to the eye. ‘That. it 
was thought, could be done with a coat of 
whitewash. But there were no ds, § 
securing the whitewash became a proble 


The hoboes solved it, and in doing so 


formed a real economie service build- 


ing had f 


1 ormerly been oceupied by a button 


factory. Upstairs was a great pear] 
button dust, which had | regarded as 
useless. _Button manufacturers had always 
thrown it on the rubbish heap. But to the 
hoboes it loo ked to have poss ibilities, They 
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SOURCE OF INCOME 


No charge is made for rooms or board at 
the Hote] De Gink. It is supported by the 
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musie sales mentioned before, by the sale 
of a souvenir booklet, through the 
tributions of the Ginks themselves. So far, 
those who have worked have made about 
$350. Half of this, $175, has been turned 
into the general fund. 


and 
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Originated to Provide the Poor with 
Means of Decent Burial, Indus- 
trial Life Insurance Has Expand- 
ed So Rapidly That 
$4,000,000,000 Is Now In Force 
—Tendency to Mutualization 
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i : force in the country. To 

appreciate the significance of recent events con- 

cerning them, it is necessary to take a brief survey 
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BRITISH EXPERIENCE 
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door to door the 
network of 
ice throughout the industrial area of the 
United Kingdom, meeting with a ready response 
from the working-class families to whom the new 
insurance seemed a blessing. Their success was 
truly wonderful. The British Prudential, which be- 
gan to transact this class of business in 1854, has 
now more than one-third of the population 
United Kingdom insured; while the number 
dustrial policies now in 
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The extraordinary success of the Bri 
dential, even so far back as the early seventies, ied 
the late Senator John F. Dryden of New Jersey to 
investigate the possibility of introducing industria! 
insurance here. He went to England, studied the 
methods and achievements of the pioneer English 
company, came home fuil of practical ideas, and the 
Prudential Insurance Company of America was the 
result. Other companies soon entered the field. By 
1880 there were four companies doing ind: j 
business, the Prudentia!, Metropolitan, John 
cock, and another which no longer exists. 








REMARKABLE EXPANSION 


In America the business grew even more rapidly 
than it did in giand. The rapid growth of the 
urban population, and the spread of the factory sys- 
tem, in the reconstruction period following the civil 
war, gave it the kind of environment 
needed, and thereafter the two largest companies 
made remarkable progress. Of course, those two 
companies have had many competitors, but, with 
the exception of the John Hancock of Boston, no 
company has been able to come within sight o? 
those giants. At the end of 1915 there were twen 
five companies transacting industrial business in 
the United States. They had in force 28,696,049 
policies, insuring $3,935,278,374. Of this enormous 
volume of business no less than 93 per cent. was held 
by the three companies mentioned, as the following 
figures show: 
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The concentrative tendency observable in all 
modern business is very marked in industrial in- 
aurarce. It would appear, too, to have increased 
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i enoug »@ , e z e > oO ca 
They arged premiums v experi » ave only abou 10u- 
show: (a j ie} ) o sice > an > > yooks, p P | , the 
ula WwW e large 2re 2G 1 Che Bri he j al, 
he henefit: seided. The fae as > 1 u 2 any— 
eandidiy acknowledged, and repara ade » wi , The 
as fara acticable, by the companie ch have 1 nlan inaug J 2 
long bee ; the habit of paz it g out t 7 racked >b al ine 
olicyholders more than their contracts called fo bor, and by ma 
soncessions thus made include dividends pa sce pride in its progre 
ble in cash, or as mortuary additions to the ame : al success,, Only fo 
assured, th e ali ig of all i justria po Le : 2 yrioi @ tne s he ] 
paid up at age 75, and other importa net sters are not too yilant 
In fact, although: the policies were, 0; thei e 5 althoug! they cia tha its 
non-participating, they have been made par a trumental i aking’ the 
ing, to the exte in the aggregate, of over 540 y 2s give better te » their 
000,000 for the two largest companies. Wuhethe 
the motives was pure benevolence or enlightened 
4 ‘ 
self-interest, this ac 2 co yanies ha > 
sived arsal ct 2 ance ‘ the 
ared ordinary : ree dustrial compa The 
ze A ; r F y-two t e rt éar f > itions are to ad 
" ae sre are A s DOO > > r The compa ive 
> : > recorded in the office beo > ¥ , 2p 
r 4 P aS bee alied etal of a do rl on- 
a . aLLI23e Brance -— 35¢ i de he 2 
4S ee 4 4 £5, Cc 1nd ance is - 1 Ld 
t > > “ai 7 i ac? ve , ra tC & tA o g A i r 
7 stgitme lu S 22 zg te we A > 
i > anage 
GREATER HAZARD ; 
ad Pp i AS 
anotre 2A2Gn Why 1 3 ea > y le re f . 
g a@S5@S a a whole = ate Aut > o 3 
eparea u aoe severa A i ’ e } 2 olicy=- 
” ality a perle 1ced ie > Y ma ugh 
o> a certa ~~ 10 a 10W Sto and 
a rta a0 4 elfare ot tne any 
ynat tee America . » } 4 ‘ to 


the well-to-do classes) s i e policyholde and the 
e high mortality of > ) e sine avoi that 
large social question i itse 
‘cidents alone is enormo: 3 he Prudentia 





‘oad, factory, and building ’ > spirit of Mr. Hege 








estimated that no less clara ialization of the Metrop 
people each year are either ed fact. The mutualization 
ugh industrial accidents in ceed ase of the Prudentia ough 






of insurance tnat is stayed because of dissensions 
1ecessyar 92 eoatl ef je vuut the con nletio f the 
ange 2 on of ti ne, nmine-tenths of 


SOCIAL MERITS 


already sold for cancellation. 
tne imperfections of 
surance, its advocates 
portant social merits. 


New York Investigation Con 


Whatever be accruing to the policy- 


claimed consequence of mutual- 


PT) 
nave 
+ 


Senator Dryden ing atio ye considerable. There will 





before the eft to absorb the profits. 





i905 said: “ This system of industria: 3 12 sir savings will be the But 
in my mind the greatest educator of thrif a yre are well ange. 





introduced to th 


in the direction of up si fig 29u dic 


has ever 
and is continually operating 
lifting the laboring and working, industria! people rup *s and possessing the 
as we cail tnaem, and inculcating in the higi 
He also cited 


vee. now 





of un- 

ngest 

d economica! administra- 
THOMAS SCANLON 


a hig SAL Ria esc a 


degree of self-raspect.” the marked . 


The Upturn in Unfilled Steel Orders 
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chart skows the unfttled orders of tiie United Sta el 
since June, 1940. The eplirn which beoes 


This 
each month 


Gorpovation at the end of 


December contintted last-menth. 











236 


THE ANNALIST 


New York, Monday, March 15, 1915 





The Frugal British 


From the Top to the Bottom of 
English Society the Demand for 
Luxuries Has Ceased, While the 
Railroads Are Shouing the Spirit 
of Economy by Curtailing Capi- 
tal Expenditures 












Specia La of pie cence @} Phe 
LO: IN, Feb. 2 
_— Bri people have har ‘ to € 
as i als, the economi ‘ of the wa 
The salaried and professional classes are hard hi 
a w i ) i } t . 3 tl no ve on 
ane s the 
on he 4 
weed. ! 
0 pay mere foi 
¢ gh V t 
) to railway 
a aia lial 
$22,500,000 for the class effected in a year. And, 
while the middle and upper classes have generally 
lower incomes than before the we < ing and 
the sobriety befitting this territ e have mz 
economies easy fe he Ey ne ture ave " 
entertainment, &c., is so much a matt ‘ 
petition among the women folk that whe one 
stops others can easily do so. Luxury expeneture 
in “ society ” and among the hangers-on and imita- 
tors of that body has in fact been heavily reduced, 
and the young swells who used to sup piuous!) 
every night and all night are now for the mé 
part justifying their existence in the trenche 
EMPLOYMENT BETTER 
The trades that minister to luxury expenditure 
have suffered, of course. But where the employes 


were men they have usually found it easy to ind 
fresh occupations in ti 


enlisted—witness the 





ployment and applicants at the labor exchanges, 
which indicate that employment is better than 


that exceptionally prosper« 


Was in 
1913-14. 





Where the iuxury employe ere women the 
problem has been harder. But through such agen- 
cies as those of the Queen's We t Women 
Fund, which has established emergency work- 
rooms in London and elsewhe have ual! 
been able to find empk é oO kK as 
that of making army shirts, belts, é for the 
British and Frencl f one ¢ he wo rooms 
visited by the p é e other day the 
lady in charge expressed the opinion that the 
room might well be closed before Summer came, 





since the gi ‘ls were being so « Hy reabsorbed in 
their old professior 

This activity of t ade is not equivalent to peace- 
ful pres p- rity, nor are gree il} ons he hed 
here om the subject. The point is that life in 
Great Britain is econor o more pleasa 
for the individus) than was before the we 
speaking broadly, now that the inevitable readjust- 
ments have been made. 
CONSERVING RESOURCES 

But the Government, with the | of its 





political opponents, is busy 
icy of economizing the nation’s resources and ma 
ing them available for the one purpose 
the war to an early end. The modified prohi 

of new issues of capital here for foreign enter- 





prises wes one of the most striking signs ef thi 
There are, however, others no Jess significant. 

An instance is to be found in the finance of 
the British railroads, now, as is well known, under 
the control of the State. The arrangement by 
which the State compensates the 
railroads has been described in a previous article. 
The Government pays large sum which 
roughly enables the companies to make their net 
income up to that of the previous year. 

The Government, however, pays no attention to 
the. question of expenditures out of capital by the 
different companies, although when the war is 
over it is probable that this question may be 
reconsidered. Most British railroads have a debit 
balance in their capital eccounts, and, as borrowing 
is no easy matter just now, they are not anxious 
to increase this. 

CAPITAL EXPENDITURES 

Whether it be owing to this reasonable consid- 
eration of their own interests or to suggestions 
from the Government cannot easily be said, but 


owners of the 


over a 


> 





the fact is that the railroads reduced their capiial 
expenditure during the first five months of the 


war and are budge ing for a further reduction. 
This may be seen fre~: the following table, relating 
to eleven English, three Scottish, and one Irish 

table gives first the capital ex- 
1914, as proposed at the beginning 
the actua)] capital expenditure for 


company. The 
penditure for 
of that year, next 
1914, and then ihe capital expenditure proposed for 
1915. In the last column is given the mileage of 
reduced to single track, as a guide 
to those unacquainted with the country or the 
e of the companies concerned: 


, 
0au 


‘ 23) 
each rail 


varying Import 











" ? im’d Rea 
‘ Capital Capital Red.to 
Expend expend Sinkie 
19i4 1915. i 
’ Sen ae eee 2 } 
” 2,711 450,48) ~ Ue 
© 7 aise ) 4 O17 Te 
( ER S45 Co ee 6,.GU4 
d mre (HO wee - 
‘ outh Coz + ; 141,236 24 040 1. vee 
} ; ’ } 5} TSO Ue oe 
lA e 6 y kh ae | on 2 pte) 
‘ »s ws 4. My) w{: 
8 ) ao 581 4539 +e) 4.051 
Sout d 
‘ a ‘ ‘er 6, 604 sue) } O28 
‘ eae > 04, Sty 2% 
Glasge < Wy ts £9,600 1,12 
3 + . $4, 54% an? OD ik 
e% Se wi t > O33 SM } 
4 ! tern ¢ 217,280 in 
€ v nall « € ‘ 
V $s nesuded In the esi ate fe e 


POSTPONING 


It will be se these figures (derived from 


the last two yes reports of the companies con- 
7 that <> rer} rh) 
cernea) that, even though 1914 contained seven 


found possible to effect 
ies in the capital account. 
which the Directors have acted 


montns ol 





lt was 


considerable 





The pr 
expenditure should be postponed, 


is that all capite 


except where it can be shown that the permanent 
the road would suffer by delay. In 
Eastern and 


1914 exceed 





rests of 
r the South 


| expenditure for 





the estim for that year. In this case it was 
prebably a case of time and tide waiting for no 


man, for the bulk of the expenditure was on 


Dover Harbor. It may further be added that, 
according to the table, ten of the companies pro- 
pose to spend less on capital aceount in 1915 than 
they actue expended in 1914, and five propose 
to spend more. In all of the latter exceptional 
c2]uses a! é wori 


the Great Eastern’s capital expend- 


1915 





is for acquiring land, a 
transaction which could not have been postponed. 
‘ighton, Londen & North Western, 





e Lendon & B 
end London & South Western are all in the middle 
of eleciritication of their lines around London, and, 
as reliing stock, &e., is being or has been converted 


impossible lo 
North 


the middle of an important improve- 


for this purpose, it is 


probably 


postpone expenditure here. The sritish 


simuariy 








ment of its system. 
to expenditure on renewels of way 
out of revenue, no precise par- 
ticulars can be given, part of the 
iis on Which any calculation would 
pecially omitted this year by 
the Board of Trade. But, as many 
have been turned 
work, it is likely that the 
has been small. ‘This eonclusion 
borne out by the fact that these same fifteen 
companies have during 1914 increased their several 
reserves held for depreciation of the properties by 
nearly £1,500,000. 


In regard 
and rolling och 
because that 
companies’ accou 
be based has beer 
authority of 
of the 


companie worlcs} ops 


ever to Gevernment 


amount 60 Spent 


DETERIORATION 


have what seems a good instance 
of how «a belligerent nation meets the strain of 
war, and it is not much different from the way 
in which a big corporation may meet a corre- 
sponding strain. The railroad and similar prop- 
erties perform their functions, but their condition 
deteriorates. Very slowly the railroad cars, street 
cars, &c., less comfortable to travel in, 
and simultaneously excursion and similar special 
facilities by rail are reduced. This is unpleasant 
for the individual, but not fatal to the nation. 
Similarly, when the British Government doubled 
the income tax a little while ago, it reduced the 
effective demand for champagne and increased 
proportionately the effective demand fer shells; 
the wealth of the nation was in no way decreased. 
t is thus that Great Britain prepares for the long 
war which all hope may be avoided, 


Here we 


become 


War’s Heavy Toll on 
the Wage-Earner 


Definite Statistics Showing the Great In- 
crease in Unemployment in Massachu- 
setts Which Followed in the Wake of 
Europe’s War-Storm 
HOUGH it 
that the situation as regards 

in the United States in the closing months of 


—and at the present time—was, and is, v 


is a matter of general know 


unempioy 





definite comparative statistics showing just exactly 
s which } 





e was the cr 





how acu 


s of Europe’s struggle have been meagre. Now, 





hee] 


however, there are available returns for 


ended Dec. 31, last, on the state of 
among 
and these 

the sitvation has been by no means exaggerated. 
When i panic or 


serious depres 


memouers of labor unions IM sassacnusere 


would indicate that the seriousness ot 


. netdeared ths » ti? £ 
It IS consiagerea that in times Ol 


sion the organized worker invariably 
allie = A 





fares much better than his less nate contem- 
porary, the fs that the percenta of ik hands 
was greater than ever before recorded by the 
Bureau of Statistics of that State has added sig- 


nificenee. 


RECORD IDLENESS 


Returns from 1,024 labor organizations, repre- 
senting 165,762 organized wage-earners, and about 
70 per cent. of the total trade union membership in 
the State, show that at the end of December there 
were 18.3 per cent. unemployed, as compared with 
11.0 per cent. at the end of September, 1914, and 
10.4 per cent. at the end of December a year before. 
The bureau first began the collection of such sta- 
tistics in the March quarter of 1908, immediately 
following the panic which came in the Fall of 1907, 
showed a percentage of 
recerd up to the close of 








and returns at that time 
17.9 idle. That was the 
the last quarter. 

In the accompanying table is given the statistics 


of unemployment among members of Massachusetts 


trade unions at the end of each quarter since March 
31, 1908: 


ployed 


to 


Unemploy ec 














ters Numbe All Ceus 
»} 6 Reporting. Number, 
2! ol, 108 66,968 11,987 
june 30, 1968 72,815 10,490 
Sept. 30, 1908.. 83,969 &,918 
Des $7 1902 102,941 14,345 
a 31, 1909 105,059 11,907 é 
june “, 19uf i, 
Ser O, 1900 ot 4.5 
Dex 1 1809 : 107 ,6S9 16,084 9.4 
1, 1910. 117,082 8,262 7.1 
June 30, 1910.. 8,518 7.0 D. 
Sept. 39, 1910 6,024 0.6 4. 
De 31, 1910 12,517 10.2 $8,938 7.3 
Ale h 1 1931 12,738 10.4 9,120 7.5 
june 30, 1911 5,669 4.2 
Ser ”, 1911 4,904 3.7 
Dee, 30, 1911 7,008 6.0 
March JO, 1912 a 
June 2? 1?12 
Sept. 30, 1912 
Des Ll, 1922. q 
i 5 
lune 4 
Sept 1.8 
De 18,574 10.4 
aren 22,347 12.9 
June 9.9 
Sept 18,302 11.0 
De« 30,258 18.3 24,629 14.9 
*The percentage (14.1) was unusually high because 
he number reported as unemployed included .over 


zed textile workers in Lowell who were 


invelved a strike pending on March 50, 1912 


THE MAIN CAUSE 

As usual, the principal cause of idleness at the 
end of the quarter was lack of work. This is the 
best index to the state of employment, as the per- 
centages unemployed from other causes are fairly 
constant. It is consequently significant that the 
percentage idle on account of lack of work ex- 
ceeded by more than six points the corresponding 
percentage for the close of the preceding quarter, 
and was more than double the percentage at the 
close, December, 1913. 

A short season of very cold weather accounts 
for a slight inerease in the number unemployed 
owing to unfavorable weather at the clese of the 
quarter. As was to be expected under the cir- 
cumstances, there was an unusually small number 
reported idle en account of strikes and leckouts, 
being only one-tenth of 1 per cent., as against 
one-half of 1 per cent. in the previous quarter, and 
in the same quarter a year before. This is ac- 
counted fer by the fact that workpeople are 
naturally less inclined to start a strike when em- 
ployment is bad. Probably the most of such idle- 
nesS as was reported represented strikes called in 
earlier menths. Idleness from other causes showed 
little change. 
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Foreign Correspondence 











ONDON has begun to take measures to 
L the artificial ease in money 
against the time when pre-war liabilities 
have to be liquidated. The Bank of 
England has borrowed in the open market, 
thus lessening the supply of funds and 
hardening rates. The English market 
is discussing interestedly the question 
ther higher discount rates in, London 
la t exchange rates here favorably 
England. The Bank of Engiand’s gold 
holdings are $135,000,000 under the recent 
maximum, but more than that is held in 


the currency note reserve. The Paris mar- 


lessen 






= 
b+ 
ist 

fan) 


+ 
to 


ket showed renewed activity, due to bear 


covering. 





ACTIVE MARKET IN PARIS 
It Is Ascribed in Part to the Covering of 
a Big Bear Account by an 
Austrian Speculator 


PARIS, March i 


rities are showing signs of 








, 1 French rentes s incipa 
tre av: bet ( eNOS *ehaze > > 
crading adiui ) 2icudu purcha < 
Co lisse are yeing asc ved to the ove 2 >= 
21. te-e¢ ) itments by the biggest bea ve 
erator, an Austria veculator whose fir 2 §2- 
questrated together with 8,000 other enemies. 

Arg e, Spa , and Russian funds a 
proving, Tu , y 
t > i ae 

[ » FES ere a 
2 ) s e 4 ? 
r 7.) . 

L A Pu sc Al ia 
‘y e att t 
yatte watcned with expectanc} 

F -ot watch with + ~ 

r a ai ecircie Watcn witn intere A 

= ss ef 1 eee ‘ 26 e7..% 24 2 - 
prooavie itallan porrowiags ft tne United a 
wihuer ; taken as evidence that Ame rt > 
co ig yria’s banker as well as the rsa 
pro de 


LONDON REVIVING 


Despite Tighter Money, Stock Markets 
Much 
England Borrowing 
The Ann 


LONDON, 


Were Firmer—Bank of 


> f h? $ 


10 9 


al St 





se} t d 
te S Transacti 
esterday were the most numerous since the re- 
opening o e Exchange. Mining and oi! shares 
remain firm despite restrictions on speculatio 
The success of the Queensland conversion loan o 


£11,000,000 helped the markets. Cash applica 











received only eighty-seven per cent. of the amour 
they asked fo Tenders for fifty millions o 
Bottish exchequer bonds totaled seventy-two 
lions and the average yield, including redemptio 
profit, was three and seven-eights per cert 
There as a slight revival of interest in low 
priced Americans on Friday, due to the sudde 
change he condition of the money market. O 
Thursday the Bank of England began the unusua 


ecedented borrow 





not unp process of 2 
This proc eonti y 
inis process continued 

The banks are not lending 
ax cent. for call loa ind 
at two pe ce? i 
effort has beer ade 















by 


yon request 


“" AH-Bickmore & [o. 
Broadway,NY. 
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Or 8,221, (H) 3,000 
ing Once More to the Capitalist WH) = £52,572,0 69,000 
ee 5 O44 TLS OO 4° 441 OOO 
Special Correspondence of The Anna 
PARIS 
QO? Feb. 19 the French Parliament a Suilding an Incom 
the issuance of short bond i@ a jing, should he a } with 
date of issue, interest, and maturi re pendability, 4 x ‘should 
ef to Cavinet’s disere » al ¥ af apc eget: iF 
the: the “ Short Nationa . ne 2 elding 
fense,” the new securities l wn a , aced investo Correspond lictted, 
tional Defense Obligations.” A k ike Pe eee 
place day after tomorrow. I at the ‘. W. Halsey & Co 
~ ide rl Ca 


will be admitted to listing on the Bourse hicls ; Raitimaone 5 





»t+_¢9 ( “~mant 
-tea rovernmens 


make the money market less artificial and preve i ione with sho 






a too sudden upward movement when the pre-ws 






bo eke er t a were 0 127,000,000 
liabilities are liquidated. > a 


t | S 
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Class 





Incidentally the market is anxious to P 






field, as the 
whether American exchange can be unaffected ation of the bills—S0,000 francs— 


a bigger 







the rise in money rates here, though 5 of reach of any b 

expected to result until the rise goe 2se were stranded by the mora- 

Official returns show £144,000 exported fro BOS ce UP ony Ete Ce 
, a ‘ ks ; P e bilis. M. Ribot reduced the 

market to the United States during the week » 100 francs, adapted the maturity 






March tere o 5 per 
Government 
Argentina fices. More- 
. 3 e : Ave ne f arnment’s ‘ 7 > + all 

ing is twenty-seven million below its highe re eee ae alt 
tt reasury agents 


‘ressea tne 






earmarked ; 2 19] ym sale at al 


at the Post and Tax O 


Over £1,000,000 of gold was 





this week and the Bank 
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The Government’s assumption of ) and thanks to the new departure 
trol all factories, to increase the out alf were sold by the end of Novem- 
ment, indicates further restriction of mon-milita raped test i —_ em 
industry. The market is anxiously awaiting Tne , 
revision of minimum prices. The matter has bee anothe was 


500,000,001 ine 






thoroughly thrashed out, but the final de 2 Bank of France, gi 












was not given today. jemand, admitted the bills to all 
arto reserved for longer French 
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Absence of Liquidation Is a Continuiny nage . hs 


Phenomenon—Symptoms of Revirir 
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S40 la spond? > T { 2a amo ee in- 
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FRENCH WAR FINANCE ) Feb. Changes 


At First the Government Had to Appea oo rill economies 
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The Western Rate Case 


How the Railroads Have Eliminaied Con- 
fusion and Useless Duplication in 
Presenting Their Evidence 


Special Correspondence of The Annelisi 
CHICAGO, 


railroads’ rate case being heard 


March 12. 
THiib Western 

here by Commerce Commissioner Daniels has 
been carefully prepared. Instead ef a 
neous statistics compiled by 
various railroads for introduction piecemeal, as oc- 


heteroge 
mass of experts o 
eurred in the original case, the ferty-one systems 
parties to these proceedings, comprising sixty-fou 
railroads, stand by one set of statistical exhibits. 
These were compiled by many experts under the 
direction of a public accountant who was specially 
employed for that purpose. [is temporary head- 
quarters is the North Western’s general office. Gen- 
eral Solicitor Wright, of the North Western, is the 
chief counsel for all lines. Previeusly the cros 

examination wes conducted by attorneys for the 
testi- 
much duplication of evidence, and 





railroads whose executive and other officers 


vied; there was 


some confusion arising from diverse methods, 
which stimulated undue controversy. ‘This case 


preceeds smoothly, systematically. 
COMPOSITE TESTIMONY 

The first witnesses for the carriers were among 
the biggest traffic and operating men, Presidents 
Felton, ef the Chicago Great Western; Scaff, of 
the Missouri, Kansas & Texas, and Bush, of the 
Missouri Pacific. On the legal side came Judge 
Lusk, receiver of the St. Louis & San Francisco; 
on the banking side, Festus J. Wade, of St. Louis. 
Their combined testimony was a composite. Lach 
had studied his part a long time by prearrange- 
ment among all. Ezch testified as ef his own 
knowledge regarding the general Western rail- 
roads as a group as well as of the read of which 
he is in charge. It will be observed that these 
properties are among the se-called “ weak sisters.” 


The North Western, one of the strongest systems, is 
conspicuous only in the conduct of the case. Other 
Burlington have kept in the 
Pacific is net a party to 


trong ones like the 
background. The Unio 
the proceedings. 
There is another notable difference between this 
Opposition frem shippers 


The campaign of candor 





and the original ease. 

comparatively feeble. 
by railroads the past few years has created a pub- 
lie sentiment in their favor. What was a terrible 
sset of inestimable value 





liability has become ai 
if they can retain it. The 
lieving they have been chastened, now says: “ Help 
We ail need help.” 





man of the street, be- 


them so they can help us. 


TBE OPPOSITION 


Most of the organized resistance to their peti- 
tion comes from the State Railroad Commissioners’ 
delegation headed by Clifford Therne of lewa, who 
also represents severa! erganizations of shippers 
He was cunspicuous in the original case 
Eastern case. These Commis- 
solid, unyielding wall, but 
their minds are open and 
Seme of them 


privately. 
and later in the 
sieners seem to form a 
few exception 

they want the light of 
er” prejudices, others hold strange 


with 
cold reason. 


cing to “ grang 





economic theories, but they are not Socialists. 
Railread officials do net antegonize them as they 
used to do in argument by sareastic inuendo or 
subtle retort, although the temptation at times is 
There is 2 better understand- 


represent State 


almost irresistible. 


ing all around. Commissioners 


legislation, which the people wanted or thought 
they wanted, and they held good jebs, which trans- 
portation hostility would merely strengthen. Bank- 
er Wade has been the only witness who had the 
temerity te stir up the hornets’ nest. 


PASSENGER RATES EXCLUDED 


Discrectly the carriers sought mostly commedi- 
ty rate advances affecting general consumptien, 
especially on soil products, without any general 
advance, basing the new tariffs upen proper rela- 
tivity and thus plaeing the burden where it should 
have been, as they understand the matter. They 
include passenger revenues 





deemed it expedient to 
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T° this chart is shown the total migration 
movement during each month since January, 
1913. The figures plotted and which are given in 
the accompanying table cover the immigrant and 
non-immigrant and emigrant and non-emigrant 
alien movement. With only one slight interrup- 
tien, in October last, the line has been falling 
steadily for a year. The downward movement 
was, of course, much accelerated by the outbreak 
ef war. In the last month for which figures are 
available it fell to 652,240, the lowest point 
teuched in some years. 

The reduction in second-cless passenger fares 
last week by the Cunard Line—later followed by 
others—was at the time ascribed to the diversion 
ef traffic from British steamers to vessels flying 
the American flag. The migration figures sug- 
gest a more logical cause for the reduction—the 
werking of the law of supply and demand. It is 
probably through the same law that shipping rates 





have had the opposite tendency, notwithstanding 
official assertions te the contrary. The foreign 
trade returns indicate the extraordinary demand 
in that direction, with the natura! result ef higher 
ocean freights. 

The total migration movement: 


1913. 1914, 
ED  Gisidiensdpenndate 112,270 122,368 
DE 60 cenwssseaden 104,474 $0,837 
Ee ee 152,108 137,700 
a ceing Wiad ideale des ‘ 220,705 192,441 
Dl dtvebakigdwanneneen 227,041 184,631 
ME dbcduaddacaacmeeadi 256,643 163,301 
Sib vidcueuene ceeeees 217,204 126,900 
SNE goncin dias dha ane ieee 191,750 105,343 
EEE snneeiccacnace 194,588 79,381 
ee 207,676 84,651 
EY 5 i508 dide ane » 171,062 76,073 
er -- 163,288 69,983 
A rr re peau 52,240 





New 


York, Monday, March 15, 1915 


in the issue, 
commission in the Eastern case, but have been un- 
able to have the two joined in the present case. 
The passenger case will come up later. 


acting upen suggestions from the 





It is generally believed that the Western rai!- 
roads will get most of the interstate freight rats 





advances, but there is much doubt regarding intra- 
state passenger fares, which have a more tangibly 
intimate relation to local political destinies and to 
the public’s pocketbook. 

The freight rate advances aggregate only $10,- 
000,000—about 1'5 per cent. of the last fiscal year’s 
freight revenue—or one-fourth of the estimated 
amount of the Western enginemen’s 
mands, according to the railroads’ statements to 
the Interstate Commerce Commission and the Wags 


wage de- 


Arbitration Board. 


GRAIN RATES 


An unusual feature of the rate hearing this 


week was the attendance of many wealthy farmers 
frem the Seuthwest, as far as Oklahoma, who op- 


grain rates on genera! prin- 
urprised to learn that origi- 


posed any advance ir 
ciples. They -were 

nally the rates were 21 and 19 cents on wheat and 
corn, respectively, from the Missouri River to Chi- 
cago, but that since 1905 various reductions heve 
earried wheat to 15°42 and corn to 14% cents. ‘The 
proposed advance is only 1 cent per 160 pounds. 
Producers and shippers, allowing a wide margin 
for prejudice, paid close attention to the testi- 
mony of the railreads’ chief witness on the sub- 
ject of grain rates, E. B. Boyd, Chairman of the 
Western trunk Line Committee, because for eight 
years he was manager of the Board ef Trade’s 
transportation department, and he knows grain 
tariffs perhaps better than anybody else. He testi- 
fied that grain rates were too low per se and that 
these grain rates were below the average elsewhere. 








British Foreign Trade 
Foreign trade of the United Kingdom, as re- 
ported by the British Board of Trade, compares as 
follows: 









imports. 1915. 1914. 
January ... £67, 401,006 EUS, 005,009 
POREURFY ccccccccccccccecese 6,208,688 62,050,744 
PEER Kcdesgendscognescenss. — e0008se2 66,905,228 
April Caeeececcesceecscese eesccece 61,624,762 
TERY oc cccccccessece ere eecccece 59,103,349 
June Steer eechooneet Ss  scescseos 58,272,642 
POET casnteecccceeee ee ° 69 2 
BEERS 6000606060 0tbe0des0 ©  ceccccce 42, 
Septermber cecccesceces eee eececese 45,051,997 
PE “dicesees du eisanenl bs0cesee 03,559,289 
PED occconscacsussone 608 
MIOGOMINGE 6c ice ceccceceseses seescece . 360 
Total 152,669,006 097 452,649 


}Szports. 


January 28,247 592 47,806,165 








February 26,176,000 $1,261,797 
UND. 6 SOdeds cob debe nd acnde érieenece 44,518,601 
BOTT ocvccescesece eres psaat eee 39,946,522 
Dy sthétedaawes 1 oedaee 42,051,190 
PMG ccdeccccccccovsecsesee 8 secodece 29,872,976 
DUE cncseccgescsccencces e eecccce e 44,405,350 
RUNREER . ndccecsdéccecccccase sdeneees 24,213,271 
OEE cccccccconcoscesé 6008ceee 26,674,101 
October poe eveecceos © =—«_—@ eo coves 28,601,815 
PEVOUERT cccccdcvsscececsee® 8 ecccceces 24,601,619 
DOCOMIREP cccccccccscescese 8 =— cscecses 26,278,928 
TORE ccccccccccsccccccccecce 686,488,088 420,250,725 


As eompared with the same month a year be- 
fore, February imports increased £3,217,256 and ex- 
ports decreased £15,085,797, a net trade loss of 
enly £11,868,541, which is a considerably smaller 
loss than in any recent month. 





Many Investors in 
ships or shipping shares 
do not realize the neces- 
sity of adequate marine 
and war risk protection. 

Trustees for bondholders 
would do well fo inquire as to 
their duties in this respect if 
they have not now definite 
knowledge. 

Under present disturbed condi- 
tions more than mere cost is in- 
volved. It is important that ves- 
sels be so covered that indemnity 
will be payable under any cen- 
tingency. 


Frank B. Hall & Co. 
Speciati ir 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 
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Utilities 


Detroit Municipal 
Ownership Plan 


fiew the Matter Is Likely to Work Out if 
the City Decides to Take Over the De- 
troit United Interurban Lines 


HE differences that have existed between 

Detroit United Railway Company 
Detroit City Government for several 
scheduled for a partial settlement on March 31. 
The company’s nyroe fs will meet.on that day 
to decide whether they #fe willing to sell out their 
interurban lines to the city or face competition 
from a new city line. The Street Railway Com- 
missioners have made an offer of purchase, which 
lacks as yet the confirmatory vote of the citizens, 
and the Directors have recommended to the stock- 
holders that the offe: 

The Railway Commission informed the Direc- 
tors some time ago that in their judgment the cit; 
could assume $24,900,000 of the the 
company in exchange for 222 
miles of street ca 
would leave the 
suburban trackags 
lines of 
company has 
these are secured in pa 
000 consolidated mortg 
taken over by the 
arrangements 
pany of the obligation in entirety. 


MORTGAGE DEBT 





the 
and the 


years are 





be acc epted. 


funded debt of 
the surrender of the 
within the city. Thi 
ompany with about 598 miles o 
aggregate debt on the 
subsidiary concerns of $9,889,000. The 
outstanding $2,000,000 


] " 
ana al 


notes, but 
by the deposit of $ 
e bonds, which are to be 


and it 


made to 





> pected that 





could be ve the con 











The mortgage debt to be assumed by the city 
it is understood, will consist of these issues, if the 
plan goes iwh: 
$16,170,000 Detroit Uniti tailwa first ¢ 

mortgage 4 152 int ‘ 
000 pledged g $2,000,000 ne 
$50,000 in treasur 

1,650,000 Detroit Railways 5s 1915 yd 

1,000,000 Det t Electr ) due 1916 

200,000 Det I & Bel {sl i 

1928 
15,0600 Detroit & No A tus, due 192] 
1,000 Detroit, Rochesie: Rou & Lake © 


5s, due 


660,000 Detroit & Pontiac 4'4s, due 1926 





125,000 Wyandotte & Detroii River 5s, d 19 
1,100,000 Detroit & Flin ) iu 1920 
1,400,000 Detroit & Flint 5s, due 1921 


$24,900,000 

The balance of practically 
derlying obligations on ce 
system extending to the city of Klint to the north, 
Jackson to the northwest, and to Toledo, Ohio, to 
the southwest. These roads run through a regior 
that has grown rapidly in 
automobile industry to centre about Detroit, 
and persons who have studied the 


$10,000,000 are ur 


tain of the lines of the 


population since the 
began 
earning powe! 








January 























S OF PUBLIC UTILITIES 


Gross 


of the lines state that earnings should continue 
their steady advance of recent years. 

Bankers of this city who have studied the earn- 
ings figures, depreciation, and tax expenses, and 
probable requirements for extension and mainte- 
nance say that the present dividend of 6 per cent. 
on the $12,500,000 should be earned above proper 
outlay for the items mentioned under the proposed 
division of property. In 1914 net income 
$3,386,382, of which $1,741,582 was required for 
interest and $344,000 was set aside as reserve. 
Dividends accounted for $750,000. If split inte two 
parts the company’s only fixed charge will be 
approximately $500,000 for interest on the unde 
lying bonds, and it is estimated in quarters close to 


was 


the company that the suburban lines can turr 
revenue well in excess of this sum and the $750,000 
now being distributed annually in dividends. ‘T) 
figures of earnings upon which this estima 
based have not been made public. 
DIFFERENCES IN VALUATION 

The 


tailway Commissioners made their of 








after the company’s property within the city had 
had its valuation established by two sets of i 
tigators. Professor E. W. Bemis, who condu 
the examination of the New York Telephone 
pany, arrived at a value of $25,000,000, alt 
no allowance was made in this total for depre 
tion. Professor Bemis thought that 23 per cent. o 
outside value should be written off as depre 
of property and certain minor franchise 1 
which brought the net valuation of the one : 
lines down to $17,476,742. The company’s « 
findings were that the replacement worth 
interurban property w $32,000,000 i 
the price offered was put half way het 
two extremes. 

As to income under the propo ed divorce: 
city lines from the other holdings of the comp 
the Commissione have figured that gro 
nue on the city’s portion will increase 8 p 
a year, with similar increases of interest and 
[he surplus will act as a sinking fund 
bonds. Earnings available for surplus are 
ed to be about 3 per cent. of the par value o 
bends. Through a proposed plan for comp 
the interest on the surplus account semi-: 
it is estimated that nearly $23,000,000 of th 
can be retired in sixteen years, with a balar 
ver in the surplus account. 

Directors of the company expect that the Ss 
offer will be entirely acceptable to stockho 
As to the attitude of the citizens there are differ- 
ences of opinion. Three-fifths of the total vote to 


» cast at a special election must favor the project 


or it cannot go through. It is said that opposition 
has already been noted in Detroit, chiefly o1 


ground that the price established is too high 
If the the one-fare ling 
numerous details will have to be arranged in regard 


city does take over 


to terminal and working agreements as to faré¢ 


and interchange of passengers. At present eight 


tickets are sold on the city lines for 25 cents, with 
universal transfers during the dull periods of the 
] en tickets during the rush hours. 


Gay, and se 


and Net 
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PUBLIC UTILITY NEW: 


Calgary P »mpany, Limited 
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THE ANNALIST INDEX NUMBER 


Weekly Averages. Averages. 
March 13, 1915... .153.70 1896 
March 14, 1914... .141.96 eee 


————————___- 


Years’ 
146.07 
139.98 








80.09 


1914.....146.07 1896..... 
109.25 | 


1913 


FINANCE ; 

Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares... 1,126,988 1,453,730 11,637,775 19,271,748 
o- 50 stoc § High 62.05 High 70.04 High 64.68 High 73.30 

Av. price of 50 stocks. . “(Low 60.93 Low 68.66 Low 58.99 Low 67.50 


Sales of bonds, par value.$12,708,000 $13,524,000 $127,015,000 $187,313,500 
Average net yield of ten 
savings bank bonds... 4.395% 


Net security issues......$44,458,800  § 


4.2409% 
$445,.400,600 
7,887 


4.225% 


4.373 
18,923,000 $323,5 


58.390 


Refunding HPT ALEEDE 10,000,000 1,125,000 88.845.000 108.58 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
—End of February. End of January.— 
; Hage —- 1914. 1915. 1914, 
Daily pig iron capacity, eat” 33,033 63,470 56,270 63,470 
S. Steel orders, tons...... 34: »,371 4,613,680 4,248, 571 4,613,680 
Pig iron production, tons. 1" "67 4, Ay *1,.888,813 71,601,421 71,885,054 


mY 
Jan ACALN« 


"*Month of 
Building Permits 

142 Cities.— —December, 
1914, 1914. 


*Month of F ebruary. 


Cities.— 
1913. 


— January, 112 


19156, 


—February, 148 Cities.— 
1915. 1914. 








$45,408,843 $51,866,198 $44,011,964 $49,254,909 $31,603,322 $54,743,855 
Migration 
— January. — -—Calendar Year.—- 
1915. 1914. 1914. 1913. 
Inbound (immigrant aliens). 15,481 44,708 688,495 1,387,318 
Outbound (emigrant aliens). 17,238 34,216 343,635 274,209 
IR aaa at eke aca oe —1,757 10,492 344,860 t-1,113,109 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentages show changes from preceding year. 


Entire country, estimated. 


The past week. P.C. The week before. P.C Eleven Weeks gd 
1915 ......$2,980,236,440 — 8.9 $3,446,501,126 — 3.0 $33, 552,418,215 10.6 
BPEe «ceeee 3,269, 296,592 — 2.8 3,551,409,739 — 3.0 37,528,653,882 3.1 
DEED ¢enece 3,360,131,787 1.9 $,660,261,525 +-10.7 38,731,446,112 7.5 
Gross Railroad Earnings 
*First Week }Fourth Week {Third Week &Month of §July 1 to 


January. Jan. 31, 
$119,972,420 ptt 
126,938,147 1,040,364,928 


) February. 
$5,321,892 
5,404,493 


in Februar 
$4,201,518 
4,074,531 


in March 
. $4,863,998 
5,130,644 


This year... 
Same last yr. 








Gain or loss. - 266, 646 + $1: 26 987 $82,601 _ $6.96 — $8 32.760, 701 
"—5.2% 3.1° —1.5% 5.5¢ —b6.0% 
*13 roads. +12 roads. 113 roads. §30 roads. 
The Car Supply 
Mar. 1, Feb. 1, Nearest Report to March 1 
1915. 1915 1914. 1913. 1912. 1911. 1910 1909, 1908. 


Net surp. of all 
freight cars.304,284 280,573 


OUR FOREIGN 


153,907 31,381 7,482 189,841 15,408 229,240 313,373 


TRADE 








——_—_January.——— ———-Calendar Year.—--——— 

1915. 1914. 1914. 1913. 
Exports ..... .. +++ $267,801,370 $204,066,603  $1,11: 3,624,050 $2,484,018,292 
Imports eeeneeoeess 122,265,267 154,742,923 1,789,276,001 1,792.596,480 





$145,536,103 $324,348,049 
Exports and Imports at New York 

Exports.- —IJmports.- 

1915. 1914. 1915. 

Week ended Mar. 6. .$25,478,997 $21,051,057 $19,724, 

From Jan. 1........225,340,271 185,955,309 161,243,6 


| PRICES OF BASIC COMMODITIES 


SS 
Range since Mean Mean price of 


Excess of exports.. $49, 32 :,680 $691, 421,812 





1914. 
$23,402,266 


182,139,062 


~ 


WEERK’S 


average price of a group 
food commodities selected and arranged to represent a theoretical family’s food budget. 





Current Jan. 1. Price other years 

Price. High. Low. s’ce Jan. 1. 1914. 1913. 
Copper: Lake, per pound...... $0.14625 $O.14875 $0.18 $0.199375 $0.133125 $0,16125 
Cotton: Spot, middling upland I HNO WSO O7T90 .OSSTS LOSTS 10 
Hemlock Base price per 1,000 feet 22.50 24 ’ 22 2 iu 2 ’ 7 
Hides: Packer No, 1, Native, per lt 22 235 22 2275 pa | 2. 8125 
Petroleum: Crude, per bbl. soo SD 1.50 1.45 1.475 1.975 2 25 
Fig iron: Bessemer, at Pitts., per ton.14.55 14.70 14.! 14.625 14.85 17.025 
Rubber: Up-River, fine, per pound 58 76 57D 6675 RO5 QD 
Silk: Raw, Italian, classical, per \b.. 25 60 0 1 $025 4.40 
Steel billets at Pittsburgh, per ton 19.00 20.00 18.50 19.25 20.00 24.25 
Wool: Ohio X, per pound........66. ooo eae 28 26 26 27 





of commodities. The Annalist Index Number 








3 visi - <4 ; os = 

THE CREDIT POSITION ; 

New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 

Cash 
Loans. Deposits. Cash. Reserve, 
Last week ...........--.$2,346,100,000 $2,321,696,000 $378,778,000 16.36% 
Week before ..... eeeees 2,321,623,000  2,296,834,000 367,580,000 16.00% 
This week, 1914.......... 2,082,626,000 1,963,174,000 468, 160,000 23.84% 
Teas VOOR S BR... ccccee 2,346,100,000 2,321,696,000 378 778,000 16.75% 
on week ended March 13 March 13 March 13 Jan. 30 
This year’s low.......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended......... Jan. 2 Jan. 2 Jan. 2 Jan. 9 

Condition of Federal Reserve Banks 
———_ ———Weeks Ended 

RESOURCES: Mar. 12. Feb. 12. Jan. 15. Dec. 23. 
GONE icc nccccessccc gee 000 $259,256,000  $236,516,000 $232,073,000 
eer 21 603,000 22,117,000 16,228,000 28 170,000 
EE nance easels $268,602,000 $281,373,000 $252,744,000 $260,243,000 
Discount, 30 days.... 9,043,000 7,884,000 6,049,000 6,/ 466,000 
errr 10,615,000 126,000 4,344,000 1,960,000 
Other maturities .... 8,127,000 3,080,000 2,049,000 1,831,000 
ar. $27,785,000 $17,090,000 $12,442,000 $10,257,000 
Investments ........ 20,478,000 15,546,000 Sy lO eer res 
Due from F. R. banks. 5,352,000 4,462,000 (i Y Sere ee 


Other resources ... 8,905,000 6,551,000 15,144,000 1,976,000 


Total resources. .$331,122,000 $325,022,000 $297,098,000 $272,476,000 

LIABILITIES: 
Capital paid in...... $36,087,000 $35,841,000 $18,075,000 $18,047,000 
Deposits «ese 288,031,000 284,996,000 277,185,000 250,937,000 
Notes in circulation 

(net) 7,004,000 4,185,000 1,838,000 8.492 000 

Total liabilities. .$331,122,000 $325,022,000 $297,098,000 $272,476,000 
Gold reserve ........ 785.3% #91.1° 87.1% *91.6% 
Cash reserve ........ 792.7% t98.8% 93.1% ¥102.3° 
tCash reserve ...... ———- #4 s«dheeken i eneeehed dpasie's P 
Notes in circulation.. $33,965,000 aie . -wenemun ; ie ot 
Less fund for retire- 

OE ds@antdacne eee low ewe -  § Semedieme  — aededieel 
Net liability Se. pen ceeue  gemesdae... «decane 


*Against all liabilities. +Against net liabilities. Ageing liabilities afte r 





setting aside 40 per cent. gold reserve against net amount of Federal Reserve 
notes in circulation. 
Specie Movement at the Port of New York 
Week Ended March 13. ——Since Jan. 1.—— 








Imports. Exports. Imports. Exports. 
Perr rT ere TT ey $51,766 $481,841 $959,187 $7,865,319 
Gold éetheheenonen 1,004,377 230,700 4,954,370 1,900,700 
BOAOE acwetssctecsccus $1,056, 5,143 3 $712,541 $5,913,557 $9,766,019 


Cost of Money 





Last Previous Year to Date. —Same Week.— 
Week. Week. High. Low. 1914. 1913. 
Call loans at New York. .1%@2 1% @2 3 1% 1%@2 2144@6 
Time loans at New York, 
(60-90 days) Treen ts 2144@3 212@ 3 4% 214 2% @3%4 414@ 6 
Commercial discounts: 
New York ecceescocece 3% @4 314 @38 %4 4 3% 4 (a 414 5% (a 514 
CRECRMO cv ccccccccscccs 4% 1h 9 414 @5 6 415 5142@6 6 @62 
Philadelphia 3%@3% 4% 3% 4 @4% 512@6 
MED “Ksasdcaas 3144@4 54% 314% 4 @5 5146 @6 
ere 5 5 6 5 414 6 
Minneapolis ........... 6 @7 6 @7 7 6 6 6 
Exchange 
Sterling exchange, $4.81 1-16@$4.795g for demand, $4.7912@$4.7812 for 


60 days, and $4.81 9-16@$4.80 for cables. Exchange on New York at domestic 


centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 
SS are rr par 5¢ premium 5e premium 50¢c premium 
BEMGGR Do sccvtns par par 10¢ premium 50¢c premium 
March 10........ par par par 50¢c premium 
BERGER D2. cccvces par par 5¢ premium 50e premium 
ere par par 10¢c premium 50¢ premium 
ee par 5e premium 10e premium 50c premium 


The Week's Commercial Failures 


Week ge Week Ended Week Ended 


Mar. 11, 1915. Mar. 12, 1914. Mar. 13, 1913. 

To- Over To- Over To- Ove 

tal. $5,000. tal. $5,000. tal. $5,000. 
Pe visencicekwebaaetne 174 67 113 46 128 57 
Pe a4<ctccwaeaeak ann 182 47 93 28 78 22 
ME ec bectebhidesteneeen 113 38 R4 28 70 24 
Oe are 63 22 51 25 33 12 
eS = eres 532 174 2341 125 309 115 
CGE wccaccsas iekaatke 71 36 32 10 35 7 

Failures by Months 
——F ebruary.—— ————Two Months.———— 
1915. 1914, 1915. 1914, 191: 

Number ...... 2,278 1,505 5,126 2,458 55 
Liabilities .....$ 32,404,630 $22,354,193 $82,045,205 $61,728,540 91,114,027 




















For the week ended Saturday noon. 


Central 
Reserve cities: 
New York...... 


CRIPRMO .cccidcs 
es (EGOS incase 


Total 3 e.ru 
Other Federal 
Reserve cities: 

ML we ncwaae 

eee eer 

Cieveland 

Minneapolis 

Philadelphia ... 

Richmond 

San Francisco 


Total 7 cities. 
Total 10 cities 
ther clties: 


Baltimore ...... 


Cincinnati ..ec. 
Denver e0eee 
etree. ossvcee 
Los Angeles .. 


louisville 
New 
Omaha cece 
Pittsburgh ..... 


Orleans... 


ee SAD Sc cante< 
BeMttle . .ccccsce . 
Total 11 cities... 


Total 21 cities 


ities. $1 


$2,615 


New York, Menday, March 15, 





1915 
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Banking and _ Securities 





Bank _Clearings 








—Last 





Week 


1915 1914. 
002,715,277 $1,793, 764,585 
308,173,555 58,384,421 

74,165,445 &3.969,275 
080,054,077 $2,256,118,281 








$13,184,186 $16,028,{ 
144,204,580 o4, 824.5 
25,804 
24, S58 
F 145, 027,80. 
9 5S3,145 § 260.139 
45,911,659 $7, 547,78 
$405,122, 563 $420,482.318 
1,176,640 $2. 656.600. 599 
$29,950,336 $33,725,428 
25,095, 000 26 9T4.055 
8,231,098 
20,847,097 
26,250,650 
14,475,404 
17,933,809 
19,54662,G0S 
50,394,855 
11,017,139 
15,108,274 
5, 226 250,581.18 
,061, 860 $2 17,181.7S4 

















Eleven Weeks.- 


Clearing House heciltudions 


Actual Conditions 


Loans, 
Gold or 
Legal ten 
Silver és 
*National ba 
Reserve 
Net dem 
Net time 


de 
nk 


and 


*Counted as reserve by Stat 


TS .cese 


deposits.. 


deposits.... 


Saturday 


notes... 


with depositories 





Previous Week 


Trus 
13,000 








821.000 


64,204,000 


77,488,000 
16S, 00K) 
119,208,000 
1,694,014,000 


11,056,099 


















e institutions, but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 


Taking the Clearing 
no Clearing House record back of 1911, 
compare with corresponding weeks of other years thus: 


Loans. 
#1915.$1,632,¢ 


1914.. 


1913.. 1,347,196,000 
1912... 1,427,202,000 


*Figures affected by 


1,481.400,000 


Deposits. 


364,000 $1,687, 





1,340,194,000 


1,464,936,000. 379,986,000 





P -— 


chang 


House banks alone, because the trust companies 


Cash. 
664,000 $310,007 000 
00 405,046,000 


ize 





epee 


Legals, & 
Gold 


Total cash ... $18,642,000 


Loans and redisc. 


Investments 


Boston. 


t Y 
oO 


Weekly 


Dist. 


341,140,000 


ew system, 


New York. 
1. Dist. 2. 


10 622,000 





Due from other F. 


R. B. 
Other 


Total resources.$20,680,000 


anks—net.. 


resources.. 


1911. 
1910.. 1, 
1909... 
1908 .. 


1907.. 


the items loar 
Loans. 

-$1,334,446,800 
245,191,000 


1,305,355,700 


Philadelphia. 
Dist. 3. 


$97,201,000 $16,901,000 $16,929,000 


3,561,000 





Cleveland. 











= dana by telegraph to The Annalist 


Change. 











Stock Market 





The average quotations of twenty 
fndustrial issues and of the two groups of 
LROADS 


RAI 


In detail last week’s transactioi 


fi~ 








STO 
AT. 
have Railroad & miscellaneous stocks l 
is, deposits, and cash Re BOONE sass be kdiiascrses 
PEIIRE SUCCES. 6isccssc0seces 
Deposits. Cash. Bé 
$1,374, 140,100 $578,164,400 | Railroad & miscellaneous bonds. .$12,! 
1,245,339,400 321,341,600 | Government bonds ............ 
1,352,149,000 351,490,200 | State bonds ..........++-ee005. 6 
i oe hw ROBES. iecas0 Re er eee 
1,171,829,500 323,622,400 ¢ 
1,003,974,400 254,026,700 Total sales S 


Sette of the Tee Fedwol Reserve 


Week Ended March 12 


Rich 
Dist. 4. 


574,000 


mond. 


Dist. 5. 


$8,648,000 


58, 000 


$107 ,823,000 $2 20,462,000 $17, 503 3,000 $8, 706, 000 

777,000 3,765,000 1,687,000 1,754,000 6,342,000 
920,000 6,903,000 1,869,000 1,170,000 38,000 
8,792,000 392,000 | rr 

341,000 2,214,000 619,000 342,000 14,000 


LIABILITIES— 


Deposits 
Due to other F,. 


Banks—net .... 


Fed. Res. 
Capital paid in. 


notes... 


17,: 


2 
oD, 





369,000 


220.000 


122,859,000 


6, 638, 000 


$1: 29,497,00 000 $25,029, 000 $21,112,000 $15 Do, 100,000 


20,870,000 17,080,000 7,786,000 
etceece ° Per 1,853,000 
rer i: «bieeaee 3,270,000 
4,159,000 4,032,000 2,191,000 


Atlanta. 
Dist. 6. 


418,000 $: 
1,767,000 


731,000 


50,000 


Chicago. 
Dist. 7 


29 


291,000 


1,933,000 
5,830,000 


3,539,000 
2,709,000 


St. Louis. Minne: 
Dist. 8. Dist 


33,605,000 $10,053,000 $9,5 


955,000 


$5,185,000 $33, 896, 000 $11,0¢ 008, 000 $9,5 
659,000 62 


172, 


000 


3,061,000 


1,595,000 


$10,966,000 $47,907 ,000 $17, 095 »,000 $11,5 


5,631,000 43,503,000 


932,000 
2,826,000 
1,577,000 


4,404,000 


15, 


1,853,000 


Total liabilities.$: 320,68 80,000 $1: 29,497 000 $: $25, 029, 000 $21, 112,000 $15 5,100,000 £10, 966,000 $47,907 000 § $17,095,000 $11 





Loans, &c 
Cash . 


of cash. to 


loans 


Dee. 31, Jan. 13, Feb. 4, Fel 

1914. 1914. 1913. 19 

6,347,636,510  $6,175,404,961  $6,125,029,165 $5,810, 

663,228,087 981,919,420 933,417,231 950, 
10.4 15.9 15.2 











The ‘Candies of All Na stional Banks 


», 20, Jan. 7, Jan. 31, 

£3. 1911. 1910. 

433,940 $5,402,642,351 $5,229,503,475 $4,840 
497,398 836,267,359 833,078,869 St 


16.4 


10.4 


15.9 


242,000 9 O28 








Ave rages 


and twenty-five 


ye 
veex; 





1915. 1914. YS 
$18,225,140,541  $21,256,394,738 —14.4 High. Low. Last. Ch’ge. Last. Ch’ge. 
3, 342,925,650 3,614,866,062 —7.6 | Mar. 8..69.31 68.65 69.03 + .65 Mi 68.80 , 14 
862,589,709 916.803.833 —5.9 | Mar. 9..69.20 68.67 68.78 25 Mz 4 68.29 — ol 
aie - "__ _._ | Mar. 10..68.90 68.48 68.66 — .12 M: 8 68.34 + .05 
| * "a'PDTA 
$22,431,655,900  $25,790,065,533 —13.1 | INDUSTRI 
| Mar. 8..54.80 54.24 = 4 Ms 1.36 8 
_. | Mar. 9..54.63 54.28 54.35 24 84 — .52 
$181,123,659 —15.5 | Mar. 10..54.50 54.15 54. 38 07 i 53.82 — .02 
7S % 1s 4 ; 
] 400, 108,01 ¢ ¢ i COMBINE! 
213,440,000 — 2.5 | 
, IS4 | Mar, 8..62.05 61.44 61.81 60 61.58 + .11 
04,181.09 —W.1 | Mar. 9..61.91 61.47 61.56 — .25 61.06 —— .52 
Pag iy a 46 | Mar. 10..61.70 61.31 61.47 — .09 61.08 02 
545,784,902 12 | 
Bens I S ae e YEARLY HIGHS 
$4,638,801,425 $4,946,275,S816 — 6,2 Railroads. Ine ed. 
ee | ees _— High, Low. Hig Low. 
$27,070,457,325 — $30,796,341,349  —11.9 | 1915*.72.385 Jan.22 66.13 Fb.24 57.14 Ja 22 58.99 Fb.24 
1914..84.9 Jan. 66.35 July 61,7 Ja 57.4 July 
$402 ,267,130 16 | 1918..91.4 Jan 75.3 June 67.1 Jar 63.1 June 
270,201,800 12.¢ 1912. .97.3 Oct. 88.4 Dee. 74.5 "ep +B. 2 Feb. 
94,119,681 31 1911..99.6 Jan. 84.4 Sep. 60.7 Jan 69.5 Sep. 
246,301,009 —15.8 *To date. 
215,45) —18.% SS ———— ————aee 
150,60 =364 
215, ; — £8 
mpeg ~ ‘‘ewd of ‘Transac tions 
5,441,557 = £8 —_ 
pmeerrige 4.8 NEW YORK STOCK EXCH 
12°; 146,479 ES 
Py s . a _ 3 : Week Ended M: 
$2 480,400 $2, 760,432,077 7.9 STOCKS 
== _— asi, sapiens 19 1413. 
a  § oe RE 213.5. 5e 9 costar acanech ana Awe ele 267,8 467,875 
ne ; 2 350,855 
———— eR ee er ere rT er ee 17 357,770 
OO eS ae er 17 300,547 
NE Aaaiare Wan hsabiareiageiais.0 09,5 r 266,307 
UN x Aira ahsAla bigs eave ark bia 82,294 
‘ . . , ee 1,1 1,825,648 
Morning, March 13, with Change from the Year to date F 11.6 19140.885 
BONDS 
‘ompanies. Ali Members Change. I oe ao ae wlan f $2,086,000 
062,000 $2.269,305,000 $39,667,000 Tuesday 1,761,500 
216,215,000 2,069,000 | Wednesday ..........s0eeeee. 2,191,500 
66,485,008 + 1,501,000 | Thursday .......ccccccscereees 1,440,000 
5,145,000 82,633,000 + 2,702,000 | Briday ....ccccccsscccccccsecs 1,8 1,491,000 
pinged $,925,000 + 486,000 | Saturday ies 1,2 822,500 
83,000 mi, 181,000 3,148,000 - BAY wcccvccccccesecs 8 _—" 
st 54,621,000 IN WOON oo oanc ace: cvddiee nat ! $9,792,500 
94,085,000 2.294 000 Year to date 124,925 Df 500 


Change. 
— 325,518 
— 24 
- 1,200 


—$905,000 
+ 154,000 

223,000 
+ 158,000 


—$816,000 


Banks 


18. San Fran’ce, 
11. Dist. 12. 
3,000 $16,337,000 
,000 7,000 
000 $16,344,000 
7.000 1,060,000 
os 992,000 
1,000 


000 12,68 


363,000 


UUU 





$18,759,000 


3,000 


9.000 3,475,000 
Sere eee ° 
26.000 2,601,000 


6,000 $18,759,000 


—EE ~é 
Jan. 26, 
1907. 

$4,463,267,62 








695,503, 
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N York Stock Exch T tl 
Week Ended March 13 Total Sales 1,126,988 Shares 
High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 
Range Range Amount Last 

=—for Year (914.— er Year 19)§.<———__<—-—— STOCKS. Capital Dividend Paid Per Per- Net 
Hig Low. High Date Low Date Stock Listed. Date. Cent. iod. High. Low. Last. Changes. Sales. 
108 91 Si Mar. 9 Ss) Jan. 22 A DAMS EXPRESS ...-+.++...-4, 12,000,000 Mar. 1,°15 I Q 84 84 84 + 1 100 

2ST, 1914 321, Mar. 12 26% Jan. 7 Alaska Gold Minestt.......... . 7500000 ...... =F ; 32% 30 31% +2 16,200 

A, 6 lt Jan. 19 7% Jan. 12 = Allis-Chalmers Mfg.......cseseee: 25,327,700 Saas oe es % 9 9 + % 400 

47 3u1 37 Jan. 16 33 Feb. 10 Allis-Chalmers Mfg. pf......00+: eS errr o- 35 3 3 300 

78% 48% 5S', Jan. 21 50% Feb. 24 Amalgamated Copper .......+..0+- 153,887,900 Feb. 23,'15 % Q 55% 53% 54% “4 16,175 

59: 47%, 52% Jan. 19 iS J 4 Amer. Agricultural Chemical...... 18,330,900 Jan. 15, °15 1 Q 49% 49% 49% - Ye 200 

97" 904 91's Feb. 16 9045 Jan. 15 Amer. Agricultural Chemical pf.... 27,112,700 Jan. 15, °15 1% Q 91% 91% 91% ee 40 

331 19 42 Feb. 1 3314 Ja 6 American Beet Sugar Co....... .«. 15,000,000 Nov. 15, 12 me Cc 40% 39% 39% — % 12,660 

S0 66 Si M S 83 Feb. 1 American Beet Sugar Co. pf....... 5,000,000 Jan. 2,°15 1% Q 86 SO 86 a 175 

a7 SO 90 Mar. 9 S71, Feb. 25. Am. Brake Shoe & Foundry........ 4,600,000 Dec. 31,'14 1% Q 90 90 90 + 2% 100 
116% 129%, 37% Jan. 22 4 6 Ja 7 Am. Lrake Shoe & Foundry pf..... 5,000,000 Dec. 31,14 2 Q 134% eocees 

we! int, a J i 25 Feb. 24 Ameri Ce Bic ssc okbisaesaeas Pe . 7 27% — % 

MS so 97% J 911, J 5 American Can Co. pf.......ccecees Jan. 1,°15 1% Q 94% 95 “8 

Be 121, 1s n. IS 10 Feb. 2 American Car & Foundry Co...... 30,000,000 Jan. 1,°15 % Q $1 41 — 1% 
11S", 112 11S at) 112) Feb. 23 American Car & Foundry Co. pf.... 30,000,000 Jan. 1,°15 1% Q 112% 115 Ye 

ts HOt. GO Jan. 12 481, Mar. 12 americns Cite 6. 0.6 2scsccessccs 20,553,500 Jan. 1,715 3 s 8% 48% —11% 100 

a SON, 83 82 Jan. 20 R2 n. 20 American Coal Products........... 10,726,700 Jan. 1,°15 1% Q 81% 81% 95 

107 102! 109 0 “105 7 erican Coal Products pf........ 2,500,000 Jan. 15,15 1% Q 107 107% : 22 

46 chee is l ov 1 Amer eh Coane Cie Bis caceceen . 20,247,100 June 1,'11 2% *- 15 45 1% 1,950 

97 95 97 1 t “7 Jar XS An can Cotton Oi] Co. pf........ 10,198,600 Dec. 1,°14 3 SA 97 975% 100 
Lio, 997, 05 4 8 1 i American Express .........essec. 18,000,000 Jan. 2,°15 1 Q 87 89 + 4% O06 

: 5 | bf) 34 I if American Hide & Leather......... ck | ree 5) OM . <UU 

Bit 7 2S " 19% 5 Am Hide & leather Co. pf... 12,548,300 Aug. 15, '05 1 26% 26% 38 000 

23, in 2914 Mar. 1 ay 1 An s Tee Securities. «22.00.05. 19,046,900 July 20, '07 1% 27% 28% 1% 15,430 

il 7 11% Jan. 1 r . 2 Amer eet ree 16,750,000 =... .... 8% 9 1 900 

Ly 25 oi IS eo 5 Am can Linseed Co. pf....cesees 16,750,000  ..eece ee 27 21 Lo 100 

rer 20 28 ) 12 i \ ; Al L 1otive Co..... ».» 25,000,000 Aug. 26. ‘08 114 x) 21 1 510 
fot He mH ‘ } i Am an Locomotive Co. pf....... 25,000,000 Jan. 21, 15 1% Q 75% 75 iv 510 

! $14 iD y 22 1 6 An Malt Corporation........ 5,745,100 eeu a : 5 5 5 140 

fy f lt | nS ps “0 Ame am Malt Corp. pf.....cccces 8,839,500 Nov. 4,°14 1 SA ee 3 . 

7 50 G7 I | ty 2 \r Smelting & Refining Co... 56,000,000 Mar. 15, '15 1 Q 6444 65 . 11,500 
105 oF 10:5 2 1K ‘ t 4 Smelting & Refining Co. pf.. 50,000,000 Mar. 1,°15 14 Q 105 102% + 1 830 

7s 7s | * 7s J 1 A ame Gemetters OE. TW. ccccccccs 30,000,000 Jan. 1,°15 1, Q , 

7 148 15D } 29 14 1G amortcas Make 2... cicccecsceesess See Jan. 2,°15 } Q 151% 151 by LOO 
Leis 99 LOG ‘el ! 10 J 19 Am we Gee pf. .icccccccsccss Se Jan. 2,°15 i} Q 

a7 27! 18 2 r American Steel Foundries......... 15,708,990 Dec. 31, ‘14 Q 24% 25 + 1% 0 
1 7 1] 9 9 i AT an Sugar Refining Co....... 45,000,000 Jan. 2,°15 i% Q 101 102 Oo 
1S 107 11 ") 10D Fe 5 American Sugar Refining Co. pf... 45,000,000 Jan. 2,°15 1% Q 110 110 11 ) 

ay 57 ur i 5 9 \ an Telegraph & Cable Co.... 14,000,000 Mar. 1,°15 11 Q DY 59 M4 t 
32414 114 121 ou m6 06S 4 American Telephone & Tel. Co.....354,928,600 Jan. 15,15 2 Q 120 120% 1 0 
2h 215 234 n. 29 ae j 1 American Tabacco Co........ ~--- 40,242,400 Mar. 1,’15 5 Q ya a 224 1 yas 
wo 101%, rcs i . ny F { Ar n Tobacco Co. pf., new . BISTS.00 Jan. 2°15 1 Q 107 107% $+ 73g >) 

4) 12 1s i t 6 An TWO Gein ccccasscce 20,000,000 ...... ; a 16 17 + 1% 0 

SB a2 “4 77 Feb j \merican Woolen Co. pf.......... 40,000,000 Jan. 15,°15 1% Q SOLS 83% + 3% re 

i7 ia S 7 is American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 = 8 

» 24'; 1s 24 4 Ar ynda Copper Mining Co.t.....116.562,500 Jan. 20, °15 2 Q 26%, 26 26 4 OO 

“My F, ‘ 5 | sets Realization Co.....cccccrsecce 9,990,000 Oct. 1,°13 l ripe 6 
te Soy tM ; | i 4 Atchison, Topeka & Santa Fe... . 197,577,000 Mar. 1,°15 1% Q N58 951 95% T 3 5,0UU 
WTS, 961. " | ! 9 j 5 d hison, Topeka & Santa Fe pf...114,199,500 Feb. 1,°15 2 SA 99 9S 9S 14 “) 
1 tt4 1 22 9& 1 Atlantic Coast Lime.............. 67,558,000 Jan. 11, °15 1 SA 101 101 101 1 00 

H2i 84, 1) 2 > B ALDWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 1 SA 31 30 30 1 S00 
me 10! Lan} Fr 92 M 9 > paldw n Locomotive Works pf.. 20,000,000 Jan. 1,°15 3} SA 95 92 94 a) 145 
9S 67 TH Sa ' { si 2 Baltimore & Olle... ccccccccscecss 152,314,800 Mar. 1, ’°15 2% SA 69 66 bb 134 8,471 

S35 Go ity J iL O7 Feb. 25 Baltimore & Ohio pf.........66. .» 60,000,000 Mar. 1,°15 2 SA 681 6S 68 ly 615 

1% i 4 Fe 5 Batopilas Miningtt ..........e06. 8,931,980 Dee. 31,°07 12% zs pe 1, 
14} 201, n7 [et lt wy . 2 Bethlehem Steel Corporation...... 14502000 i idéseoce ee ae 5O% 5414 54% - 1 14,700 
P 9) GS 1D M 9 ! 2 Bethlehem Steel Corporation pf.... 14,908,000 Jan. 2,°15 1% Q 105% 104% 105% 134 610 

4'4 79 SS j yi S4 J 6 Brooklyn Rapid Transit Co........ 74,520,000 Jan. 1,°15 1% Q 88% ST S7% 4 4 5,280 
) PD 118 wn j 22 118 J 5 Brooklyn Union Gas.....csscccess 18,000,000 Jan. 2,°15 {2% Q 129 129 129 va 55 

46'; 9 af } iD *39 8=Jan. 19 ree GS: 6.0 n:vntsccebstesscaaes 6,000,000 Aug. 1,’14 1 39 

Rg. 7. r bs 23 4144 Mar. 12 B1 ck Term. & R. R. Secur... 7,000,000 ...... os ‘ 44 414 $14 % 100 

291; 26 Hh Feb. 23 a a Seer eee ee wee 14,647,200 Mar. 1,’15 % Q 30 

>, 15's P14, | S 15 J 12 (CALIFORNIA PETROLEUM..... 14.746,600 July 1,°13 1k, aa 1833 17 17% 4 spe | 

65 ht 54% Feb. S _{ ar i4 ( ornia Petroleum pf........ 2,418,500 Jan. 1,°15 1% Q 51% 8 +9 23, 1,805 

61 60 i | | rt} 1S Co So 6 a 4.0 30040400660 15,000,000 Feb. 1,°15 1% SA oa D6 
20)! 13 16S 21 3% M ! Canadian Pacific ........ Mbabane ee 259,994,200 Jan. 2,°15 2% Q 161% 158% 159 1 ] 11 

On SO i7 i iS 77 Ma 1 Case (J. I.) Threshing Mach. pf.... 11,531,300 Jan. 1,°15 15%, Q ’ : 77 ee 

Sl, 207% 9 J S R23, | 2D Contiel BANE oekcccccccncscess 39,619,300 Feb. 1,°15 3 344% 338% 33% 1 740 

We 947. 104 la 7 10% J 7 Comtens Rae Oh. és cckcisioances 35,282,400 Jan. 2,°15 1% Q 102 101% 101% By 275 
S20 B00 oh la oe 324 Ja on Central of New Jersey..........+. 27,436,800 Feb. 1,°15 2 Q ° te 325) on 
106 1h *11S Mar. 1 110 Jan. 6 Central South American Telegraph. 19,000,000 Jan. 8,°15 144 Q 11 1161 118 i , 

GS Ww 41} | 2 Ww Oe 23 Chesapeake & Ohio.......--eeeeeee 62,793,700 Dec. 31, "14 1 Q 451 41% 41%, - 1, 840 

113 9 9 lar i G5 J Chlonme Be -BIOD ano 6 ccccnecsecens 19,537,800 Feb. 15, '10 4 a 933 

i9 12 11% Feb. 27 11% Feb. 27 Ci a iy MN OE, 6 obec eae bean 19,487,600 Jan. 16,11 4 aa “<< 11% . _ 

1n%4 914 12% Jan. 22 ite I 4 Chicago Great Western........... > 6 re 105, 1054 105, — 420 

41 25 32 j 21 27 la 11 Chicago Great Western pf......... 44,055,000 ...... ae os 295, 29% 2954 15% 250 
107! 4 9%; oe) 83, I 4 Chicago, Milwaukee & St. Paul.. ..116,855,400 Mar. 1,’15 2% SA S835, «86 56% - % 4900 
1433 126 30 laa 22 12 i 25 Chi , Milwaukee & St. Paul pf. .116,274,900 Mar. 1,’'15 3% SA 
126% 122 29% Jan. 2 121 r. Chicago & Northwestern.......... 130,121,700 Jan. 2,°15 1% Q 123% yy 500 
1s) 17v 175 J 0 166 i 10 Chicago & Northwestern pf....... 22,395,100 Jan. 2,°15 2 me - 
e333 #35 2 Mi S Ist M I Chicago, Rock Island & Pacific..... 74,859,600 Dec. 31,715 - 231% 1 6,366 

44 ol 37 jan. 2 ons 6 Cane QUOTE cae 0026s eeseecs 4,549,700 Dec. 31, '14 eC Q 361, — &% 3,600 

40 Ly Or . 25 Feb. 23 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. 1,'10 2 22 ears S 

70 10 ru 53% Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21,13 1% ‘ . 

Wt! oo 101 24 9S 1 20 Cluett, Peabody & Co. pf.......... 8,000,000 Jan. 1,715 1% Q ‘ 

24 Lee 27 j 2 4 | J 5 Colorado Fuel & Irom........ee:. 34,235,500 Apr. 15, ’02 14 2516 % R00 

Ox) at) ; Ia 2 o4 j | Colorado & Southern. .......0..0. 31,000,000 Dec. 31, °12 1 a5 7 

6. 37% 1s | i 15 J 18 Colorado & Southern Ist pf......... 8500,000 Oct. 1,°13 2 18 te 

55 og 7 Is 7 n. 18 Colorado & Southern 2d pf......... 8,500,000 Oct. 1,°13 2 a Py ra! 7 oe ; 

' 139 1121 122 1 i] Ta 4 a” er ere 99,816,500 Mar. 15, 15 14, Q 118% 114% 114% Qu, ; 3.949 
45% 37 thy 1s we, J ‘ Continental Can Co.......... oscce SE 3 |. waenee Po wa 46% 45 16%, + 14% 600 
91%, g4 9 >] Ss ' 5 Continental Can Ca. pO... 2. ccccces 5,250,500 Jan. 1,°15 1% Q 92 90% 92 ‘ou 411 
13% 7 11 Mar. it S Ja 2 Corn Products Refining Co....... os rere én sie 11% 97, 11% 1% 29 275 
7 58% 71 M tL G J 5 Corn Products Refining Co. pf..... 29,826,900 Jan. 15, 15 1% Q 71°, 68 714 + 2% 900 

, RU To i Feb, v4 er I 24 Cet CORE Gia sb ats 6 ven dcadewctéan 2,998 500 June 15, 14 ] . *45 

m4 47 j 26 38 ] 25 Cuban-American Sugar........... eee —tiétw hc vc we aa 42 4° 42 2 100 

» Hon + 1 tb Mar. 10 Cuban-American Sugar pf......... 7,893,S00 Jan. 2,715 1% Q 93 ME 95 ° 300 

9°, 91% go Feb. 1 SS Jan. 29 JDEERE BD CE Wes cccccewesenecnss 37,828,500 Mar. 1, ’°15 1% Q 89 - 

159 138% ne ] 1s 142 #6J i Delaware & Hudson............ 42,503,000 Dec. 21, °14 2% @Q 147 145 147 1 500 
4065, 3SS i235 6J 19 SHAT, J 6 Delaware, Lackawanna & West.... 42,277,000 Jan. 20,°15 24 Q ‘ 410 

19% 1 4% Jan. 25 ! Jan 2 Denver & Rio Grande.........5..:. 38,000,000 ...... ae ée 7% 6, 6% 4 3% O00) 

31% 8 i 1 6 Jan. 7 Denver & Rio Grande pf.. ...... 49,778,400 Jan. 15,11 ae 12 11% 12 + J 320 

8 * j { ; | Des Moines & Fort Dodge. ...... 4,283,100 ...... ee o- e 7 7 150 
: ie 29 Mi i 29 lar. 4 Des Maines & Fort Dodge pf...... EY. aca e ead me ie 2914 Sad F 
172% 112) 114 Mar. 10 112 Feb, 2 eS Se 6. ct ccebnsedéieas nt 13,489,400 Jan. 15,’°15 1% Q 114% 1144 114% + 2Y 27 

7 42 6, Mar. 10 60%, Mar. 10 Detroit’ United Railway........... 12,500,000 * Mar. 1,715 1% Q 604%, 60%, 60% a 100 

20% 1] my Jan. 2 5 Ma 2 Distillers’ Securities Corporation... 30,843,500 Oct. 31, °12 m cs 9% 83% 8% r % 2210 
G 3 5 Jan. It i Feb. 5 Duluth, South Shore & Atlantic.... 12,000,000 ....... ee ee as - 4 

il 8 10 lan. 18 7 Jan. 18 Duluth, South Shore & Atlantic pf.. 10,000,000 ebecce ee o° oe - 7% os . 

B21. 20% 233, Jan. 21 19%, Feb. 24 | Dngaes ee eccereecescccesece coccehiEeeee = =— - eevee eo ee 234% 21% 225% + % 29,735 
49% 32 37% Jan. 22 32% Feb. 24 Mipte Bet Mee cccisiscscnedcces + 47,892,400 Feb. 20, 07 2 ee 37% 35% 365% + 2% ”8'950 

40% 26% 20% Jan. 26 27 Feb. 25 Er - ee rere Pe ee ere ere - 16,000,000 Apr. 9, 07 2 ae 30 29 29% + Qu, 1,000 

15 7% 10 lan. 6 9%, Ja 7 VEDERAL MINING & SMELT... 6,000,000 Jan. 15, '09 a te a 10 at : 

43 285% 2000 «Jan. 22 20 =Mar. 15 Federal Mining & Smeiting pf... 12,000,000 Mar. 15, '15 1 Q 24 20 20 — 4 335 
180 160 192%. Mar. 3 165 Jan. 26 ENERAL CHEMICAL ......... 11,398,100 Mar. 1,°15 1% Q 185 185 185 — %% 120 
110 107% 108% Feb. 10 106 Mar. 1 General Chemical pf..........- 14,730,600 Jan. 2,°15 1% Q 107% 107% 107% +1 350 
150% 137% 14514 Jan. 19 138 Mar. 3 General Flectric ...6.ccccseccccecs 101,492,200 Jan. 15,'15 2 Q 141 138 139% + % 1,782 

99 37% 98% Mar. 12 82 Jan. 2 General Motors eee 98% 92% 97%, + 4% 7.960 





95 7 96% Mar. 12 90% Jan. 4 General Motors pl....ee.eeceeee++ 14,433,700 Nov. 1,'14 "8% SA 96% 95% 96% + 2% 1,545 
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1O73 
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1184 

26 

2 
105 

9524 
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133 
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1031S 
1434 
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i) 
7 
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20% 
4973 
0 
106 
Si 
#4) 
G14 
85 
5% 
1) 
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28 
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Mondey, 


Mareh 


New 


Range 





Bete. 





116 =—OPeb. 24 
110 «Jan. 22 
20% Mar. 8S 





12134 Jan. 22 
76 Feb. 17 
69% Jan. 19 
2 m, 





51 Jan. 29 
19134 Feb. i 
3215 Ma 
764 
3214 
36 Ma 
97 Jan. 19 
vi Feb. 9 
S61, Feb. 13 











Jan. 22 
2 Feb. 23 
2234 Jan. 19 


3144 Jan. 16 
*9014 Jan. 29 
108% Jan. 21 
12074 Jan. 16 
7 Jan. 19 
1s Mar. 5 
72 Jan. 18 
21%g Feb. 11 
98 Feb. 10 


*158 Jan. 22 *158 


3°75 Feb. 1 
39 Jan. il 
10214 Jan. 25 
106 «Jan. 13 
15534 Jan. 22 
1% Jan. 12 
2% Jan. 22 
2514 Jan. 11 
88 Jan. 8 
184 Jan. 22 
153% Jan. 22 
86:4 Jan. 11 
£534 Feb. 2 
2233 Jan. 19 
_ Jan. 2 
Ja 19 

4 ‘ 4 15 
4% Jan. 4 
16 Jan. & 
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Feb. 


Feb. =4 
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Jan. 2 


Jan. 
Jan 
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Mar. 
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4 Jan. 
6 Feb. : 
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Stock Exchange Transactions—Continued 


Amevet 
Casita! 
Steck Lieted. 
AR + ere 60,000,609 
B. FF.) Co. pf. ccccccees 28,000,009 








treat Northern ie tess Seas Sle LAD ATO ATS 
Great Northern ctfs ere prep 1,500,009 
Guggenheim Explor OS earzsicnae 20,568,609 


15,000,000 

3,954,300 
25,116,009 
109,296,004) 

20 O55, 1) 
5 So. 915,800 
é 1G HOD 





KHomesiake 
T- sLINOIS € 
Inspiration Conse}. Copperry..... 
interberough-M y 
Interborough 












International 12,970,300 
Internationa! 411,000,000 


29,994,209 
39,999,900 
i ter Corp. pf... 29,992,560 
~ste is snares ace . 17,442,900 

: 229 559,700 


inte rina 
1 ations al } 
2) 












ested Pap Co toes 

iona! S$ Se POMP. ..c000 17 762.309 
international Steam Pump pf...... 11,359,000 
lowa Centra! 2.540,200 
Fowa Central pf........ 2,058,700 


13,010,004) 
30,009,000 
71,000,009 
1.991, 16) 
1,757,508) 
2,009,490 


‘AM. CITT, FE. SC 

Kansas City Soar 
Kansas City South 
Ic meas 







Keokuk & 


S.) €e. p t, 752,899 
ae WANNA STEE 35,660,065 
Phage EE eae aera 10,700,000 
Ag ie & RS 6:5 6s acne ces 11,845,609 
69,561,700 
21,495,4t) 
‘'s pf 15,204,369) 
Long ‘ieeed Pe ee ye ree $2.900,000 
Leose-Wiles Biscuit 8,000,000 












Loose-Wiles Biscuit ist pf......... 03,000,009 
L.oose- Wiles Bisci C Zed pl. .ccccocs 


2,000,000 
0,155, 





Lorills . e . 11,185,569 

le 72,000,000 
41,380,460 
50,000,000 
5,000.6) 
07,807 00 





<'™ Mackay Compan Ee 
Manhattan Beas 








PAanhattan Elevated gte cee 

BERMAN BHITt CO. cccccccdicesece 9,909,000 
Manhattan Shirt Co. pf....cscccese 2,377,300 
Maxwell Moters ..60.¢csece cana 11,040,600 
i Serer oe. 11,299,000 
Mexwel! Motors Uc¢ pt. . EEN ecoe 9,258,200 


Mey Department SLOPES... eee eeee 15,000,000 
May Departmen er 7,755,009 
Mexican Petroleun eeee 34,805,900 
Mexican Petroleum pf............ 1One i.) 
Miami Coppertti 3,730,510 
Michigan Central 18,738,000 
Minneapolis & St. «e+ 12,249,900 











Minneapolis & St. Louis pf......... 5,709,500 
Minn., St. Paul & S. a wt 
re St. Paul & S. 


25 205, S00 







. 2 ased line 11 169,600 
Kiissourl, Kan Le: eee . 63,300,300 
Missouri, Kansas & Texas pf....... 13.000,000 
Missouri Pacific ...... pao ae --- 83,112,500 
Mantana Power .cccccccccccecsces SEuee 
Mamta POCAS Bhs cdccssccecacese 9,700,000 
NE ES onc 5a cucane eae arm 15,600,000 
— CHAT. & ST. LOUIS..... 16,000,000 

National Biscuit Co......cceeee 29,236,000 
Nat ional Biscuit Co. pt. ee ee 24, S04 500 
tional Enameling & Stamping Co 15,591,800 
Enameling & Stamping Co. pf. 8,546,500 















Sak Gan Gh <> 2020-0 20,750,000 
TEE Se BI Wiles 2 05k 0 0 8:6 460404 24,463,600 
National Rys. of Mexico ist pf..... 28,831,000 






¢ 


National Rys. of Mexico 2d pf.....124,570,300 
Nevada. Con. Cepper Co.tit....62-- 9,997,285 


Di Tee Ait BORG ic 6.6 kts occas 10,060,600 
New York Central... .ccccccccccc clas, ue 





New York, Lackawanna & West.. 10,000,000 
New York, New fHaven & Hartford .180,013,200 


New York, — “i & Western..... 98,113,900 
eee ey rere re eee 165,000,009 
Norfolk & Wes Wei seedeweslewes 107,258,609 
Norfolk & Wester W Usscacnewsenase 23,600,000 
North American ..... dantpaemeeed 29,779,700 
Northern Central ....ccc« une aledke x. 019,000 





PPLE 7,998,400 
: aauaies 





Northern Pacific 
Oe TARIO SILVER MINING 


EOE? DATES ines snenessacmien 20,000,000 
Pacific Telephone & Telesraph.. 18,600,600 
Pacific Telephone & Telegraph pf.. 32,000,000 
P¢ insylvanie 2 Raiiroad} . - 499,205,7) 
Peopie’s Gas, Chicago..........00. 38,418,600 
Pecria & Easte 10,000,089 
Pettibone-Mullik . 6,745,460 
Pitts., Cin., Chi. & St. Louvis....... 37,596,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittshurgh Coa! Co. of N. J. pf.... 27,071,800 
Pittsbu , Ft. Wayne & Chicago... 19,714,285 
Pitasbonat. OS Serre err ee .. 10,500,000 
Pressed Steel Car Co......ccccore 12,500,000 
Pressed Steel Car Co. pf.... 12,500,000 
Public Service Corp., N. J.....++-+ 23,000,000 
MN ns ca cna nee aoe bs ee 120,000,000 
fj ow 3 As SA seeee 5,608,700 
Quicksilver pf.........-. ere ey 4,291,300 
RAltwar STEEL SPRING CO. 13,300,000 
Railway Steel Spring Co. ut... 13,500,000 
Rey Consolidated Copperti..... -.- 14,549,290 
NE | divtinag.pxtnuen cased eeeeses 10,000,000 
ES ae esceess 28,000,000 
Reading 2d pf.7......... ..-. 42,000,000 
Republic Iron & Stee} Co. Prrrrrre vf 
Republic Iron & Steel Co. pf.. 25,000,000 
EE eer «+++ 90,888,200 
Rock Island Co. pf.......+.++0+-0 49,947,400 
pmeneie - GE) CO..ccceccccecccese BAO 
Rumely (M.) Co. p?.. 9,759,900 














eeeeeee 


seeeeeereee 





Last 
O'vidend Paid 
Date. 








5,15 
15, ‘15 
1,°15 
vo, it 
i 1, '15 








Mer. 1,°15 
Jan. 2,°15 
lam, 2,°15 
lan. 31,°383 
far. 15, °15 


fan. 9,735 
war. 1,°15 
Jan. 2, °13 
Nov 1896 


2. 
Feb. 1,’lo 
Jan. 2% 
Jan. 2, = 
Feb. 10," 


Jan, }5,°10 
Oct. 15, 14 
Oct. 15, ’14 
Oct. 1,°14 
Nov. 10, ‘13 
Jen. 30,08 
Jan. 2,°15 
Jan. 2,°19 
Jan. 12,°15 
Feb. 1,°15 
Jan. 13, '45 
eb. 27,°15 
July 15, '05 
Dee. 31,14 
Dec. 31, 14 
Mar. 15, °15 
Feb. 10, '°13 
June 30, ‘14 
Dec. 23,14 
Feb. 1,°15 
Jan. 1,°%5 
Sep. 30,13 
Aug. 4,°13 
Jan. 1,°14 
Dec. 19, 14 
Feb. 39, '°15 
Jan. 2,°15 
Jan. th, i F5) 
Feb. 1,°15 


Dec. 30, '02 


Feb. 27, '15 


Jan. 4,°15 
June 1,14 
Dec. 16, ‘34 
Feb. 24, '15 
Dec. 31, '14 
Feb. 15, ’°15 
Mey &,'01 
May 20, °13 
Dec. 21,'14 
June 30, 14 
Feb. 11, 15 
Mer. 11, °15 
Jan. 14,15 
July 1,'14 
Nov. 1, ‘05 
Mar. 3,°13 
Apr. 1,'18 
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124 j 
6% L 
21 Ry, 
1! 

1s of4, 
PLD ‘ ao 
1is*, L 

NO HW 

ti 8 

( zul 
—_— - 


A ‘AN 
oA. GC. 2 ie’ 
Al» N i 
ay Aw. « t 
Au otton + t 
Am ‘ 
A Sime t 
A l. & ! 
A! T. & i. 4 
7 » 4 

ia Wi (Ling , 
\ ! 
Y \ i 
N és 
\ 7 &S id 
4 &S ad 





New York Stock Exchange Transactions—Continuea 
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for Year (9 
High. Date. Low Date. 
2 ] -& = Fet i> 
an. 2] 10 Jan. 26 
4%, Feb 4 2 Jan. 18 
7% Jan. 2 15 FE 15 
oF Ta Lg of Jan. lo 
15 Ja ae 114 an 
4} Ja —6 x2) | COFeb. 25 
Feb I ] 1 al + 
25 ». 1 12143 a 4 
27% Ja 22 pi Ja & 
"40 Fel t "40 Feb 6 
59% Feb. 4 SH, Ket 4 
SS! Ja os Sim Feb > 
98% Jan. 26 $47, Feb. 20 
m. 12%, Feb. 24 
bee v —1 4; Feb, 25 
7% ’ it or [eb. ° 
70)=«6Jan. 16 66 Feb. 17 
iXs, Ma - ono in = 
964, Jat 1% 1 Jan - 
o> +g al le to Feb, 24 
ys 4 I -'% Feb. 24 
1. M : il an. il 
wh, Ma 1‘ * 3 y4 
pi Ja 11 ] Jan 6 
M, Jan. 2% 6 Jar 6 
oo la 4 955, Feb. 25 
Ou Ma wy Feb, 18 
Mi Ms ‘ on Ma 0 
6 Ta 1 $3, Jan 4 
=) il l. — Feb 10 
aw % i a Jar = 
S15, i rt) : Ma 
athhy il ]4 =i 4 “el _4 
ion | 17 Re Jar ply 
05 J 2% Feb. 1 
1? I }} Tan 2 
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STOCKS, 

S i 5 & SAN FRAN. 
“St. Louis & San Francisco pf. 
St. Louis & San Francisco pt 

I iis Southwestern........... 

Louls Southwestern pf....... 
seaboard Air Line......csceee . 
“ea 00a 4 OO") ree ee 
S601 wenden & COicciccese 
Sears, Roebuck & Co. pf........06. 
Sloss-Sheffield Steel & Iron....... 
So0uth Porto Iico Sugar...... 
South Por Rico Sugar pf........ 
Southern Pacifie ........ eco 
oo, | are 
Sor n Railway pf....cccces 
Standard Milling ........ . 
OU BEN Whe ccckcncsseenn 
Stud BECP CAPs ce ccseecseesecoecesse 
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Stock Exchange 


Low. Last. Sales. 
74% 74% #215 
100 100 10 


Denver & Rio G. con. 4s.... 
Detroit City Gas is.. 





Detroit Edison 5s......0.: 1025, 1025— 102% 1 
Detroit United 4igs....... » 72 76%, 101 


Distillers Securities 5s...... 52 49 49 45 







Du Font Powder 444s..... . &8 $e 87% 11 
Bre Ist cv. 4s, Ser. A... 63% 625, 63% #33 
Erie Ist cv. 4s, Ser. B 647, 4% CO4% 47 
Erie gen. 4s..... phere wa wes 67 67 67 15 
5 81%4 81 Ss] 18 
. 8715 STE STs 2 

9) 90 1 

. 90 89 i} 

& Denver City ts. .102% 101% 2 

horn & Mo. Vai. 6s..117 117% 1 

102 2 





H. &§. A., M. & P, 58.102 












Electric deb. 5s....108% 1038 10318 1} 

; 101% 101% 101% 26 

SS oS OR 6 

ZS $7 ST 2 

HENDERSON B'DGE ts.10o 105 105 2 
locking Valley Ist 4%s. {1 1 97 1 
Huds & ref. 5s 73 7d 7d 13 





Hudson & . adj. ine. os.. 
LL. CENTRAL 4s, 1953. 
Thlino!s Central ref. 4s.... 

I. C., C., St. L. & N. O. jt. 5s.1 

SHinois Steel 44¢s......... 

Indiana Steel ds........ 

Insp. Cop. Ge, 1622. ... 222. 

Insp. Cop. 66, 1919........ 

Interborough-Met. 4%4s.... 

Int. R. T. ist 


Int. RAier. 








Int. Mer. Mari > 3 p 
{0 40 2 


Internationa 


$1 
i 
International } 
al 
Inte 1al 


8016 















Int. 50 50 2 
lowa Central 87 $7 S7 1 
Iowa Central ref. 4s...... 55 m1 52%, 38646 
AN. C., FT. 8. & M. 4s8.. %2 72 72 1 
‘ity Southern Ss.. 89% S9 89 3 
Southern Js.. 67% 732 6714 6 
LA STEEL is, 1925.. 91 90 90 14 
Laclede Gas Ist 5s....100% 100% 100% aD 
Lake Shore 4s, 1928....... 92 Nog 92 3 
Lake Shore 4s, 1931:.... 91 SU, 91 123 
Lake Shore 3%s.......... 83 83 S3 10 
Lake Shore 34gs, reg...... S2 §2 82 10 
Lehigh Coal & Nav. 432s.. YS1g 9824 HR1g 1 
Lehigh Valley con. 432s.... 101g Ot LOLS 2 
Lehigh Val of N. ¥. 41gs.. 97% 9714 9714 5 
Liggett & Myers 7 123 12214 12216 24 






Liggett & Xiyer 100 











Liggett & Myers 5s, reg 99% 99%, 99% I 
Long Island con. 5s.. LOS 103%, 103% 6 
eS i Serer rer ee : 22% 122% 12 
Lorillard Ss...... Fee 100 100 100 47 
aorillard Se, TOR... cc cess . 9D5s HOS, 99%¢% 1g 
Louis. & Nash. unif. 4s.... 92 91% 92 19 
Louis. & N., St. L. Div. 6s. 107 107 107 4 


L. & N., A, K. &C. 4s.... 88% 88% 88% 15 





ATTAN con. 4s.... 8&5 88 8s 1 

Tel. & Tel. ds..... 1001 100%, 10024 G 
Mexican Pet. cv. Gs, Ser. A. [0514 9814 981, 1 
Michigan Central deb. 4s.. 81% S1% 81% 2 
Michigan State Tel. ds.... 98% 985, Si, 1 
Milwaukee Gas 48...... 911g VYitg 91% 10 
Mil. & Northern con. 434s..100%, 100% 1004, 1 


Mil., Sp. & N. W. 4s..... $1 
Minn. & St. Louis con. 5s.. S7 
Minn. & St. Louis ref. ¢s.. oS 








M., St. P. & S. S. M. 4s, sta. Kis 4 
Mo., Kan. & Okle. Ist 5s... 1 
Mo., Kan. & Texas Ist 4s.. qh 
Ma., Kan. & Texas 2d 4s. 7) 
Mo., Kan. & Texas ref. 4s.. o2ig S2te 1 


industrials 
—Week's Range.—— Net 
High. Low. Last. Ch’ge 


1,300..A4m. T. S. pf., W. 1%% 4 114 
300..Brit.-Am. Tob., Ord. 18 1772 8 
600. .Brit.-Am. T., O. B’r. 18% 1844 “ 
50..Electric Boat ...... 3252 N4t2 2 
1@)..Houston Cil .... . 10% 10" % 





<@..Houston Oil pf... 





185..Inter. Mer. Mar. « 1g 1 1 
323..Int. Mer. M. pf. ctfis 4% 4% 414 — 
Inter. Rub. pf.. 7 6% 62 — % 





.Kelly-Springfield ...115 111 
.K.-Sp. T. new, ist pf. & 
-Manhattan Transit.. fs 1 “s + 








2530..Marcon! of Am...... 2% 214 213 
332..Nat. Cloak € S ob 53% 6 2 


-Nat. Cloak & Suit pf. 8744 
Rik. & Heg., new.... Os 6% % — % 


31,000. .Rik. & Heg. Corp.... 742 67% 7 
8,800. .Sterling Gum, w. i.. 36 3% 3% + *% 
235..Stewart Warner .... 06% ot 14 + 6% 


200..Tob. Products pf.... 9 "2 92 + 
100..Un. C. St. Co. of Am 93 $3 93 +3 
125..Un. Cig. St. of Can.. 2%% 2 
.Un. Cig. St., new... Ss 9's 
1,700..Un. Cig. §t. pf., new 114 
.Un. Profit Sh., new.. ‘s 8 
.World’s Film ...... 0 44 45— % 


Standard Gi) Sebdsidiaries 
.Angilo-Am. Oil ..... 10 i#y 15 + Ig 


11..Atlantic Refining ..500 538 45 ° 
15..Buckeye Pipe Lines.108 108 108 r 2 
23..Continental Oil os 283 222 22 6+ 


we 


17..Eureka Pipe Line... .222 220 
75..IL. Pipe Line, w. i..129 1 


25 
412..Indiana Pipe Line... 88 b 7] s-— 


a 
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Powel 9145 
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entral gen. Oly 


& Western con. ¢ 
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& Western cv. 432s. 
W., Poca. C. & C. 4s. S346 





hn Pacific 
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mm Short Line Gs.. 


I 108 
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eee 923%, 
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9334 


i MO nna 
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Transactions on the New 


Week Ended March 13 


—Weel:’s Range.—— 


High. Low. 


N one rransi 31%2 3lig 
¥. Transit ..... 214 

Ohio O11 ...... .132 

Pierce Ol, new 14 


i & G..ccos 229 
- Refining 

Penn Oj] ....270 
uth. Pipe Line 
tandard Ojl of Cal.295 

ndard Oil of Ind.410 
Oil of Kan.345 





152..Standard Oil of N. 

20..Swan & Finch Co....12 iso 
75..Union Tank ........ Q1 
20..Vacuum O§l ........ is 
2..Weshington Oil 340 


8, 40+ ) 


155,000. . 
3,500. 
2,400. 

900. 

2,000. 

1,130. 


7,800. 
20,300. 
330. 


300 


Miseciiancoun Rights 


oN. ¥. Central rts.... 4 3 
Mining 

OAOMtE 2400. 2.0:06000°88 23 

.*Blue Bull ...... Pa | “ 

.Braden €opper ..... 7 Oy 


.Butte-New York .... Ne a 
.*Caledonia Copper .. 75 7 
-*Caribou Cobalt .... 50 4 
1,500... 
a .*Combination Frac.. 8 b 
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Black Butte .. % 
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Write for our price list of 


MUNICIPAL BONDS 


yielding from 3.80°- to 4.80%. 


Estabrook & Co. 


-- 24 Bread Street New York 














_—_—~--——— 














ocMiss Bis 


Ma x 
Ma 
al ¥ 
Vf 
\ 1d 
2» 4 
Od > 
‘ 
< 
I ( 
> ? 
Sa i 
ara 
’ 
‘ - Ss 
\ » 
" 
& 
& 
. 
2 
o & 
oO é 
Zz 
Mi 
Ma 
. -mat 
N N. 
A r e N 
Norw g 
Ola Colo 
, ra 
& Mi 
x 
I) a 
Lt? 
\I 














Other Markets — 

















» 
March 15 
Net 
oO High. Lo ast. Ch'ge. 
2 4i 17, s% $7, 3 
7* 7% ry 7 3 
7 4 4 l 4 
4 & 4 4°, : 
4 i, ‘ ‘ ry 
tart, > tte 3 tht, 4 
1 reer - ” 
58%, A are rer ‘ 
l 24, i24,—-— % 
ee hs, 7" % 
4 4 3%, A % 
ify 4 S8 4) ': 
‘ ‘ ie te = 
72 7 7i% 71%3 l 
$ 1a, 14 144 ‘ 
7 a % MS a) ! 
e 1744 Ts «17 17 Ms 
7 ‘ ent 4 4 
i wy 30% 12 1 
“s . } 6 
3 M 
wi‘, o 3 
28\, “8 13 
4 ‘ i“ Ib, 4 
2 ») l 
io | Pre. on 38 
2% a = 5 
Pe 4 ia 25, 2145 3 
iuay 1 ey > 1 
=~ - pe 2 $ 
rs Tie, “ 1(vi, : 
$ Diy wots 4 
‘ 4 ‘ ‘ i] 
ecee 5 Lo 3 2 , 
o at aa 4 aa 
ee ; 
AT ADS 
a wy M544 5 . 
ws “SS T5 7% — A 
xa - ap ' 
¢ sy oT) “a =r) 
- | we hi: 14) 
\ 7 4 2M 43, 
$ 4 45 ay 
, mes: | p> ou “oe 
= iss in8 Ins 133 
; aa fea om Tet 
4 4 145 147 7 
A i ’ “oy or ~ 
a2 +t fe ’ 
ass4 : 2 ie a 
ari ir 5 65 10 
“ ° a4 “* “445 oh 
) sa) 44 te hoy 
“al S4os S455 tty Si, . 
& H. ol 51% ] 
ti oo ae 
v 147 147 
«lo 152 " 
ce Dp Toa, 79% 
15 5 115 4 
6a", To Ov 6a 
) 2 a2 +i %2 ** 
US 


on 355 rh, b's G42, — +s 
SONS 
col. 45 87%, Bits 4 
sc 443 0 Os; 25 
I. us 61+ 
itv 10 








( bs. & @ 
J:Ry .& 1 + 1% 
J.23.& U 100% 100% .. 
M.& B.ine.os o% o9 oy) oo] oe 
.Mags 4%, O75, Ge YI .. 
.-Macs 92 4 82 ec —- & 





‘Pow. Te. T3% 


ww 
1344 oe 


Sales x Loz 
(ne a o 
"> Gre. S it 77, i 
1 win) ona ¢ C% ‘ 
sue Ss Rac ¢ T 77% r 
(nm —" & Ce ‘ 
Te | r 4 7 
a>, {mi Teil. 5 ‘ $ 
um P 1d St. 4 r 
amu ¥ ad St. 4 7 “a 


Philadelphia 





Open. 
1235. Allis 1634 
if}. .Amal. 
-Am. Beet 


ance ins ese 
Copper 
Sugar 


54 54 
4 . 





Milling 
Railways 





eee OO oo 





High. Low. Last 
L6% 


Net 


1644 + 


64 —_ 


Ch'ge 

















26. Am. Railways pf.106 10) 
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-Cambria Steel.... 42% 
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Name. Rate. Maturity. Bid. Ask. Yield. | Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY EQUIPMENT BONDS 
American Locomotive ..5 July, 1915 100% 1064, 8. Lake Shore & Mich. So..5 Sept.,1915 1004 100% 3.57 The following are quoted on a percentage basis: 
Ar Tel. « Tel. sub....5 r., 1916 10%, 100%, 4.40 Lake Sho e & Mich. So..5 Dec., 1915 -100%% 10034 3.93 Name. Maturity. Rate. Bid. Ask. 
a a Scrip... .6 aggre 1005, — 3.50 Louisvilie Gas & Elec. ..6 Apr., 1918 97 98% 6.50 Atlantic Coast Line.1914-'21 4 @H, 4.60 1,45 
Anaconda Copper ......5 Mar., 1917 998, 98% 5.25 Minn. General Electri 6 June, 1918 160 1004: 5S, 
bs 1 Pi 4iecCiric.. « e, 4 * ose , 7 . 19% 4 -= 44 
Argentine Govt ........ 6 Bee. 18 "ss 100% 101 4.70] missouri Pacific ........ © June. tig 92 | 60m, eno | SMtmere & Chis..." as er v 
Argentine Govt ........ © Dec.15,"16 100% 100%, 5.60] Montreal Tram. & Pow..6 Apr. 1917 9 99% 640 | Buf. Roch. & Pitts..1914-"30 dias med e 
rgentin 7ovt ecceesO vec .15, "s a 5.75 _ . ‘anadi sific ...1915-'25 4 58 4. 8¢ 
Argen e Govt ,. e ~ "17 100% 106, 8 New England Nav .....6 May, 1917 % 9245 9.60 peerage gag ° oe ~ a en ren 
Baltimore & Ohio .....,4%5 June, 1915 1004 160% 2.70 N. ¥. C. & H. R. R. R..4%5 May, 1915 1004, 100% 2.50 " = & ot wv... — au, 4 4 29 
Bethlehem Stee! 5 Junell,15 100% 100%, 3.00 | N. ¥. C.& H.R R.R..5 Sep. 15,'15 100% 1003 3.50 | ©! ie pap erengge ye pe ‘7 
Srooklyn Rapid Transit..6 July, 1918 99% 90% 5.06] N. ¥. C. & H.R. R.R..5 Oct., 1915 100% 100% 3.80 ‘i.’ a a re a 
ed f : a New York City ........6 Sept.,1915 10114 101% 2.75 ; et ee : ee _r 
Canadian Paci enesee® Mar. 2,°24 102%, 100% 5.50 . o “ " . - 7 pag cC., C.. C. & St. L. .1915-'29 5 vat >. es 
Chesape & Oh 5 June. 1919 89% 901 7.70 New York City ........ G6 Sept.,1916 102% 103 3.90 ‘ 
cn sa pe a i > June, aa on . 7 i 7.7 New York City ........ 6 Sept.,1917 101% 104% 4.05 Del. & Hudson......1922 4%, 4.50 4.45 
hicago & West. Ind....5 Sept.,191lo Mm, 100 . “ \ > pm en. ini nr ‘ Set ita 18 ‘ ~ ~ Rg 
Chicago Elevated Rys...5 July, 1916 944 a5 $.25 N. 1 N. H.&H.R.R..5 May, 915 50% +=9.00 Erie Railroad ...... aoedives 269 — . 
City of Montreal ......5 Dec., 1917 99%. 160 500 Pacific Gas & Electric..5 Dee.15,’'15 100 100% «4.50 Hocking Valley ....1914-’25 4 @5 4.55 4.70 
Consum. Power ........6 May, 1917 9714 99 6.50] Penn. R. R. cony ......5%4 Oct. 1915 100 100% 3.25 Illinois Central ....1914-"28 SLES 4.04 4.40 
Pub. Serv. Corp. of N. J.5 Mar., 1916 997, 100% 4.80 . on 7 -_ 
Erie Railroad ..........5 Apr., 1915 106 100% 2.00 F - -s 7 Louis. & Nash......1914-"22 5 4.50 4.40 
“ vs Seaboard Air Line......5 Mar., 1916 98%, 100 5.00 i — ‘ 
Erie Rallroad ....... > Oct., 1915 106, 106, : - : Fa ce ‘ ; é a Mo., Kan. & Texas..1! ° 5.50 4 
Erie Raiiroad e apr 1917 921 ax Southern Railway ......5 Feb., 1916 9g 995, 5.46 etmek Wnaiiln “ = : 
. en eShensa see a oe Southern Railway ......5  Mar.,1917 97 9714 6: ee eee Fe 
General Motors ........6 Oct., 1915 101% 1615 Sulzberger & Sor ...-.6 June, 1916 991% 997%, 6.65 N. Y. Cent. Lines.. .1! 4A.@ 4.90 
yeners Rubber ... x Ju 915 r ur ‘ Norfolk & Western. .1§ 4.25 
Sonera: Sane . Yo MES MG 1% U. S. Smett., R. & M...5 June, 1915 94 96 G49 | Norfolk & Western ni a 
Govt. of Switzerland....5 Mar., 1916 997, 100°; A = i: . - ees ~~ Fa BE. 2 SS Be 6 0.00 
Govt. of Switzeriz r Mar.. 1918 ay: O71 Union Typewriter .. .-5 Jan. 15,°16 a 9745 7.90 A om 
Jovt. of Switzeriand....5 far., 1f 9% 97 5.90 United Fruit .. aoe Mar, 1917 100% 101% 5.40 Penn. Gen. Freight..1! 4 @1'4 4.25 
Govt. of Switzerland > Mar., 1920 % 96% 5.87 . ‘i z o we a: soa . r ae ~ 
- n : " United Fruit .. -.5 May, 1918 9754 97% 5.75 St. L., I. M. & Sou..1914-'24 5 5.20 4.56 
aston Rive & Port.. , Mar, 19165 OS", oe 9 00 Utah Compan oven 6 Apr., 1917 WY 88 7.00 Seaboard Air Line. .1914-"2: 5 5.90 4.80 
locking Valley ..... G6 Noy., 1915 101 1014 4.00 West. Penn. Traction...6 Mar.,1917 9% uo 6.50 Southern Railway...1914-'24 4).@5 4.99 4.60 
international Harvester..5 Feb.15,"18 94 106 5.08 Western Power ........ G July, 1915 100%, 10%, 5.00 Southern Pacific....1914-"2: # 4.60 4.58 
Lackawanna Stee! 6 Mar., 1917 974, 9% 7.00 West. States Gas & Elec.6 Oct., 1917 96 9753 7.00 Virginian Railway...1914-"19 x 5.0 4.80 














Latest Earnings of Important Railroads 


In the table below is given a summary of the returns to the Interstate Commerce Commission of 154 large railroads for the 
together with comparisons with the preceding year. 


month of January, and the seven months ended Jan. 31, 
Expenses, however, have decreased, but 


January returns show losses in gross earnings in all sections of the United States. 
where the falling off in gross was not so marked, that the decrease was sufficient to bring net 


it is only in the Eastern district, 
The gain in net in that district was more than 14 per cent. 


revenues above the figures for the preceding vear. 


Uaited States. Eastern District. Seuthern District. Western District 
January. 1915. 1914. i915. 1914, 1915. 1914, 1915. 1914. 
Av. number of miles oper.... 213,809.55 211,727.10 52,914.75 52,846.69 42,052.00 41,771.35 118,842.78 117,109.06 
Railway operating revenues.. $200,677,115 $216,256,649 $84,930,282 $90,121,742 $33,506,785 $39,126,317 $82,240,096 $87,008,590 
Railway operating expenses.. 152,776,829 167,713,331 68,668,177 75,894,945 24,870,589 29,125,556 59,288,063 62,693,356 
Net rev. from railway oper... 47,900,284 43,542,818 16,262,105 14,226,797 8,636,146 10,000,761 23,002,038 24,315,260 
Revenues per mile.......... ‘ 938 1,021 1,605 1,705 796 36 692 7A2 
Expenses per mile ....... wnat 7i4 792 1,298 1,486 591 697 498 535 
Net revenue per mile...... ane 224 229 807 269 205 239 194 207 
Seven menths. 
Av. number of miles oper.... 213,447.29 211,262.42 52,832.35 52,846.75 41,980.12 41,711.18 118,634.82 116,644.49 
Railway operating revenues. .$1,624,985,669 $1,756,824,264 $637,958,946 $749,228,755 $248,618,078 $280,236,666 $638,406,585 $727 ,565,845 
568,175,005 185,906,468 200,982,804 447,036,294 476,807,948 


Railway operating expenses.. 1,151,308,550 1,248,915,757 500,515,788 
Net rev. from railway oper... 493,675,059 515,908,507 187,643,158 186,048,748 64,711,610 79,303,862 241,320,291 250,555,897 
7,618 8,318 3,021 14,177 5,922 6,718 5,802 6,235 


Revenues per mile...... ovcce 
Expenses per mile......+.+08 5,300 5,875 9,469 10,656 4,381 4,817 3,768 4,087 
2,318 2,448 3,552 3,521 1,541 1,901 2,08 2,148 


Net revenue per mile......... 








Jan. 1, 1915, due Jan. 1, 1918. Offered by William Morris Imbrie & Co. ata 


Issues ot New Securi ities price to yield 3% per cent 
City ef Giessen: (Ohio)—3700,000 electric light 44s, due serially Dec. 1, 1915, te 
1939. Offered by Rhoades & Co. at a price to yield 4.30 per cent. 








RAILROADS nal : 

a igneas ' ane: 1. 19158 City of Richmond—$5234,600 445 per cent. bonds, due Jan. i, 1949. Offered by 

Erle Rallread—$10,006,000 one-year 5 per cent. notes, to be dated April 1, Kean, Tayler & Co. and the Old Dominion Trust Company of Richmond at a 
Syndicate formed by J. P. Morgan & Co. to underwrite the notes price to yield 4.35 per cent. 

PUBLIC UTILITIES a dle PT > =k Se tl aa ae 











American Public Utilities, (Grand Rapids, Mich.)—$1,596,060 three-year 6 per cent 
gold notes, dated March 1, 1915, and due March 1, 1918, but redeemabie at 


any interest period at 101 and interest Offered by Bioren & Co., Philadel- 

phia, at par and interest UNLISTED SECURITIES 
Grand Rapids, Grand Haven & Maskegen (Electric) Rallway—$500,990 first mort- 

gage & part of a closed first mortgage issue of $1,500,008, 


§ per cent. bonds, 
dated 1941, and due July 1, 1926. Offered by ©. H. Rollins & Sons at 94 and 


interest, to yield about 5% per cent ‘United I ° ht & American Public 


INDUSTRIAL AND MISCELLANEOUS 

Clinchfield Coal Corporation— $1,200,009 two-year convertible 6 per cent. gold | R il C U ili ° C 
netes, due Nov. 1, 1916, but redeemable at any interest date at par and in- j al ways 0. ti ities 0. 

terest. Offered by Blair & Co. at a price to yield 7 per cent. 

Pecaheontas Navigation (empany—$712,00 first mortgage 6 per cent. serial gold Ss e c u r i ti i e Ss j YOUNG 

> Pocahontas Bought, Sold, & Quoted VIGOROUS 


bends, guaranteed principal and interest by indorsement by th« 

Consolidated Collieries Company. Dated March 1, 1915, and due semi-annu- i re lara em Gi on application 

ally March and September, alternately $27,006 and $38,600, from March 1, | PROGRESSIVE 
. both inclusive, but subject to redemption at any in- ‘LAMARCHE & & COADY 


1916, to March 1, 1925 
* Drexel ; 25 Bread St. Phoae 3669 Bread, N. Y. Always a Market 


terest period on thirty days’ notice at 102% and interest. Offered by j 
F, McConnell & Co. 


& Co. and Henry & West, Philadelphia, at par and interest 
25 Pine St., Tel. 6064 John, New York. 












































GOVERNMENT BONDS 


Province of Saskatchewan, (Dominion of Canada)—$2,500,000 three-year 5 
cent. gold debentures Offered by the Equitabie Trust Company, A. B 


Leach & Co., and KE. H. Rollins & Sons at 995% and interest, to net 514 per St d d O ] 


cent. 

Government ef Switseriand—$15,000,000 5 per cent. gold notes, dated March 1, 
“ Stocks 

Bought and Sold 


1915, and maturing $5,900,000 on March 1, 1916; $5,000,000 March 1, 1918, and 
$5,000,008 March 1, 1926. Offered by Lee, Higginson & Co., Guaranty Trust 
Company, and N. W. Halsey & Co. at 995, and interest for the 1916 issue, 
MORRIS & POPE 
' Members N. Y. Stock Exchange. 
i hata BROAD ST., NEW YORK. 


yielding about 5% per cent.; at 97°; and interest for the 1918 issue, yielding 


per 















WANTED 
UNITED STATES SUGAR REFINERY 6 
FOR SALE 
DES MOINES UNION Ss 


Members WN. YW. 
OuC 0 Steck a pohenae, 
® 14 Wall St., 









about 6 per cent, and at 95% and interest for the 1929 issue, yielding about 


6 per cent. 







































STATE BONDS 
New York State—$22,000,000 4% per cent. Class 1 bonds for highway and canal . 
improvements, due Jan. 1, 1965, and $5,600,006 4% per cent. Class 2 Barge ERNEST SMITH, Electric Boat 
Terminal bonds, due Jan. 1, 1945. Purchased at 103.459 by a syndicate com- Common 
posed of Harris, Yerbes & Co., the Guaranty Trust Company, the National 25 Broad St., Tel. Broad 974-5, apd 
City Bank, and White, Weld & Co QUOTES: Preferred. 
CITY BENDS ee sae o....--.-- ey 55 Hartshorne & Battelle 
entuc Ms GHB. cocces é 16 ’ 
City of Maisonneuve, (P. Q.)—$390,009 6 per cent. three-year gold notes, dated Kentucky ‘Tract. & ‘ferm. Ge...72 38 Paces St Yoy, Teck Steck Barbas 
ee 25 Bread St., N. ¥, Brea . 
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Ne have undertaken the problk f gove ene 
regulation of railroads and he ove rent & 
turn back. Regulation of practices and rates °s 
to let us stand for wise and st regulation 
Revolu never move ’ ‘ f government: 
regulatior s unable to sol « he ered rebiems the 
confront us the people w é °D Ove « ov 
ship of railroads as the ext step ahene. t ‘9 ther 
foré & matter of great imports e the u show n 
deaver to reach a fair and reasonable solution « he 
problem of reguiation at as early a ¢ as p¢ bie 
* 
Julius Kruttschnitt 
“he Government is a gre big é WW lél¢ Eat « 
big stick, and the stick "Ow bigger ané@ being 
used ofte: The é ‘ o} erce Cor ee Oi 
is one m ok £ ano . oOo «CF ove 
ment ni ent of evr re tg feilurs 
x , 
Irom Trade Revie 
Demand for war materizis és ¢ ene 8 pre . 
tions. Export orders % *hine tools placed ¢ re 
the past few days involve s gre nounts ¢ nor 
as to he almost Incredibl- rt orders ¥ haret - 
oughly authenticated r ons of dollars 
* , ” 
Jehn V. Farwell Company ef Chicage 
A noticeable feature this season is the closer ce 
together of wholesaier and retailer in solving the od- 
lems 0 ‘ me and is¢ Li ers 
are visit eftener tha previo 
years. They are keeping ose 4 h with maret 
conditions and depending ore large rm the whole- 
saler to work with them in obtaining goods ¥ h in 
ek stock turnovers t re s becor ne nore 
Matter of ve é pte so ore 
- ° * 
John Moody 
I think the ‘“* Spring sé nis far May be ot 
tain and fitful, and that we cannot ¢xf F S22 
taine ‘ I moveime t¢ C10°%¢ one mle 
some ve ivorable news should Gevelor < at € 





Ameriean Weol and Cotten Reporter 

























































Sales of foreign woo!s ave bee: greate a) +i4 
transfers of dornest owing to the distribuils 
of cargoes é © < é t é 
of supplies of the gomest pie 
x ' 
Fron Age 
While bi anufé < xs ¢€ 
and steel Fe this o & expectatic 
is that the ate operations will ‘ TOUL 
March, and 5 et Spring Geroand + 
bh a factor 
Bradstreet's 
Poor roads nsett e« Wee ‘ « é 4 yng 
in larger lines <¢ probe espe ble f¢ he fees rs 
ef disappointment sit al ark hese 
feat s contrast w sed oper ons he x 
ma acturing, diminished idleness, activity ship- 
bullding, a slight improvermer Spring €*% ade 
at some few ce Dé ri ail-or } 
business. exce t W OT on . . 
investment demand for hé t ‘ ‘ 
etock arke ‘ F ‘ t ‘ ‘ 
tions 
t@, 
© € “yy rN¢ « ‘ 
e fir é ntiy, ¢ ‘ 
trib on is abe eoue é ‘ “rT 
period year ago 
Dan's Review 
rhe business situatic pre s¢ s ¢ ‘ t 
trasts which haracte ‘ ‘ r; € Opes 
war began. nei " t of is cc “ 
steadily i anc pre pt at p 
é e < g €% or: 
é € > (aH tH) Swiss < are ‘ 
t © ¢& ke ¢ rf ‘ le an rive € $ 
Try 
GENERAL 
Pinancial Chronology 
MONDAY ROW S§ 
Stock mark ¢ o < atin VF f 
Demand 
Stock mar V ey Gi F “az pe 
cent. Demat S02, 
é Lid 
Stock €t quiet we Bar re dicate of 
this are awarde< e $27,000,000 New ‘ State 
434 per cent. bonds at a joint bid of 193,45¢ 
States Steel Corporati reporis < nerease in 
orders during Februar of 96,800 tons, aking < otal 
tonnage on the books at the end of on Of 4,245,¢ 
Money on call, 1%4@2 pe ¢ Der d sterling, $4.86 
THURSI M4 RF 
Stock : et tf € ne i all aa Te ‘ 
Demand ing, $4.80 








WE OFFER 
State of Massachusetts. 3%2s 
State of Connecticut... . 4s 
State of Maryland..... . 4s 


Special Circular ‘‘A S” on Application. 


Remick, Hodges & Co. 


Members N. ¥. Steck Exchange 





14 Wall St. New York 
Correspondents: 
R. L. Day & Co. Boeton 
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Be Oppose Change in Bank Law 
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F e« President Edy 3. Merrill « he Trus or 
Ne ex S he State of New Y¥ as ce 
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Panama Canal Telle $400.000 a Month 












total of 496 vesse arr) argoes aggegating 
2 444 tons, passed th ; he Panama Canal during 
the first six months of its operation on a commercial 
basis, which were completed at the close of business 
Feb. 14 last. The tolls levied during that period 2mount- 
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salt us before ordering. 
Quality and service cuaranteed. 


ALBERT B. KING & CO., Inc. 
Makers of Bonds for 28 Years 


23 Breadway. (Tei. Cort 894.) New Werk. 





INDUSTRIAL, MISCELLANEOUS 


American Sugar Refining Company 
4 the annual meeting the Board of Directors wa 


ased from eleven to twelve members, and [a 





>] for the National Biscuit Company, wa 


ed to fill the new place. Other retiring Director 
¥ rs -elected fhe company's tncome account i9° 
1914 compares with the two previous years as follows 


914 1915 wie 
$2,791,050 $1,015,855 $4,452 
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a, Garb as resigned from the Board o Directors 
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La Belle {ren Works 


Incom sunt fer 114 cor ares with that of 1915 as 
1914 A%d:: 
Net earninga . oe .. $538,811 $1,926,446 


Provisions,exhaust'n minerals,& 28, BU9 297,254 
Profita cess. o00Gcbeseesue ‘ 273,912 1,929,147 





i9i4 1913. 


int. on ist mtge. 6 sold b 145, C68 
Cash dividend o 743,654 
















































































Deficit . A 470,410 = 
Previous surplus . 3,245,470 2.97 
total irplus .. = 4 i 
Depre tion =" 
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INVEST YOUR MONEY 80 THAT IT WILi YIELD 
FIVE (5) PER CENT. 
with every assurance of perfect safety 
For pa dresa 


rticuiars 


Manufacturers’ Commercial Co. 
299 BROADWAY. NEW YORE. 











New York, Monday, March 15, 1915 
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1914. 1913. 1912. 1911. 
Total deduc.. 2,830,011 3,695,434 3,666,946 2,662,567 
Surplus ...... 1,371,058 2,726,269 2,025,485 1,391,937 
Preferred div. 1,353,590 1,353,590 1,353,590 1,353,590 
Surplus ...... 17,469 1,372,679 671,892 $8,347 


Prev. surp...10,526,112 9,153,483 8,481,541 8,443,193 
P. & L. surp.10,543,581 10,526,112 9,153,433 8,481,541 
*Including earnings and reserve of the Monongahela 
River Consolidated Coal and Coke Company. After 
deduction of operating expenses, taxes, interest on 
bonds of subsidiary companies, &c. 
. < = 


R. J. Reynolds Tebacce Company 
Income account compares as follows: 


1944. 1913. wyls 
PNe* earnings. ........0.; $2,916,564 $2,862,567 $2,899,995 
BPVEROREE ccccccscsseccece 1,600,000 1,200,000 876,250 
Go cccciccccceccesss 1,336,564 1,662,567. 2,023,706 
Previci:s surplus.........+ 7,507,140 5,844,573 3,820,866 
Undivided profits......... 8,823,704 7,507,140 5,844,012 


*After deducting aH charges and expenses of Manage- 


ment and meking provision fer taxes, allowances, depre- 


ciation, advertising, &c. 
* + # 


Sless-Sheffield Steel and Iren Company 

Action on the quarterly preferred dividend of 1% per 
cent. usually declared at this time has been deferred. 
The dividend for the last quarter of 1914 was paid in 
scrip. 

At the annual meeting the Board of Directors was 
reduced from twelve to ten members, James H. Dooley 
and €. P. McNaught retiring. Income account for 1914 
and 1913 compares as follows: 


1914. 1913. 
Gross sales and earnings........+.- $4,708,521 $5,326,554 
Oper. exps., main., &c....... coccee 3,947,228 4,305,72 
BRE GIS. oc cccccccccescecescces 761,193 1,020,831 
Pize@ Charges ..cccccccccccsccce eee «©6210,000 =. 210, 000 
Balance ......- Coccccccccccccececee - 551,193 810,851 
Depreciation ......++. (incon 61,054 132,365 
Balance .....++..++ pi aitaseentanned 490,139 678,466 
Dividends ..ccccccccccccscccccesese « 469,000 469,000 
Brarmlus «noc ccccccccccccescesescece 21,139 209,465 
Previous surplus ......ceseeees+e++ 3,536,414 3,126,948 
Total surplus ...csccccccocscccccces 3,357,553 3,336,414 
es = 


Tennessee Copper Company 

James Phillips, Jr., President of the company, has 
sold his stock interest amounting to about 20,000 shares 
and is expected to retire from the position he now holds. 
Utley Wedge, a Vice President, and several associates 
have bought Mr. Phillips’s shares. 


+ * 7 


United States Gypsum Company 

The annual report shows a substantial gain in profits 
last year, and earnings, after deduction of interest, &c., 
are equal to 13.7 per cent. on the preferred stock. 


1914. 1913. 1912. 
BEGG BOOTIE. 2cc:2<6060% .»- $900,593 $778,812 $675,012 
Repl., repairs & dep..... - 205,861 200,951 167,285 
WIBREE cccctddcccdcccncce GET 568,861 507,727 
Int., akg. £4., BC. .ccccce ° 89,879 105,256 77,312 
UPPED 2c ccccsccccccccess 604,854 463,604 430,414 
Dividends .....scccccccees 270,068 240,685 226,914 
GUPGED cbc cciccccvccecoses 334,786 222,919 203,500 
Previous surplus.......... 1,341,697 1,118,776 986,268 
Total surplus .......e.0. 1,676,482 1,341,695 1,189,768 
* * * 


United States Steel Corporation 

Directors are scheduled to hold a special meeting to- 
morrow to consider a reduction in the board from 
twenty-four to eighteen members. As there are now 
five vacancies on the board, only one of the present 
Directors will be dropped if the plan is adopted. One 
reason why the proposed change is deemed advisable is 
the difficulty of obtaining a quorum with the board so 
large as it is now. Another is found in the provisions 
of the Clayton act, prohibiting interlocking directorates 

eo ee 


Yale & Towne Manufacturing Company 

Henry R. Towne has retired from the Presidency to 
become Chairman of the Board of Directors and M. C. 
Allen has been elected President. Edward S. Page of 
New York has been elected a Director. Stockholders 
have approved an additional issue of $500,000 of stock. 
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FOLLOW THE SUNSET TO 


CALIFORNIA 


From the Rigors of Winter to Balmy Sunshine 
Through the Sunny South 
Washington New Orleans Los Angeles 
San Diego San Francisco 
Four Nights’ Travel 
NEW YORK-NEW ORLEANS LIMITED 
SUNSET LIMITED 
Every Day in the Year—Extra Service Without Extra Fare 
Personal Conductors 





Other Fast Daily Trains 





DAILY TOURIST SLEEPING CARS WITHOUT CHANGE 


Of the Expositions—SEE SAN DIEGO FIRST 
Unique in design, character, construction, processes 
then 


PANAMA-PACIFIC EXPOSITION, San Francisco 
Largest of World's Fairs—On Palisades of Pacific 


For literature and information, apply to 


WASHINGTON-SUNSET ROUTE 


— or 366-1158 Broadway, 
=a 















4 Sth Ave., at 29th St 














Agriculture 


Farmers’ Reserves of 
Wheat About Normal 


While There Is a Sufficient Stock for Do- 
mestic Requirements, the Margin of Ex- 
portable Surplus Is Small 


MORE definite basis for the caleulation of 
wheat supplies in the United States than hith- 
erto has been available was provided in two reports 
issued last week by the Government. The amount 
of wheat remaining on farms March 1 was esti- 
mated by the Department of Agriculture at 152,- 
903,000 bushels, and the mill and country elevator 
reserves, usually referred to as the “ invisible 
supply,” were placed at 86,000,000 bushels. These 
figures, together with 49,687,000 bushels in the 
visible supply as reported by the New York 
Produce Exchange, account, theoretically at least, 
for all the known wheat in the country, the total 
being 288,590,000 bushels. This is over 14,000,000 
bushels less than the aggregate supply on the 
same date a year ago and 50,000,000 bushels less 
than the amount available two years ago. 
A comparison of supplies in the United States 
in the three positions indicated for the past ihree 
years shows: 








Farm Country Visible 
Reserves. El’tor Stocks. Supply. ‘Yotal 
1915......152,908,000 86,000,000 49,687,000 288 500,000 
(eee 151,809,000 94,090,000 57,021,000 BOL, REO 000 


1913... ...156,483,000 118,400,000 63,786,000 338,660,000 

While the amount of wheat reported in farmers’ 
hands on the first of the month was over a million 
bushels in excess of that a year ago, it represented 
only 17.2 per cent. of the crop harvested last 
Summer and Fall, whereas the figures for the 
previous year represented 19.9 per cent. of the 191% 
crop, and those for two years ago 21.4 per cent. 
of the crop of 1912. 

In other words, the farmers up to March 1 had 
sold off a larger proportion of their crop than 
they did last year or the year before. Despite 
this fact, the export demand, stimulated by the 
European war, has been so extraordinary that it 
will be seen that the amount of wheat both in the 
“invisible” and the visible supply is less than it 
was last year and much smaller than it was two 
years ago. 

The requirements for domestic consumption in 
the next four months are estimated at 174,090,000 
bushels, and it will take about 30,000,000 bushels 
to seed the Spring wheat crop. Deducting these 
204.000,000 bushels from the above-indicated total, 
there remain only 87,000,000 for export and to 
carry over. If exports should continue at their 
present rate, which is about a million bushels a 
week, it is conceivable that supplies in this count: 
would be reduced to the point of exhaustion before 
the new crop is ready for market. To avoid such 
a contingency, the practice of the strictest econo 
my and the substitution of other cereals for wheat 
might become necessary. 

The farm reserves of the four principal cereals 
on March 1 and their percentage to ihe total pro 
duction of the preceding year, compare as follow 


——1#15— — 
Wheat ........152,905,000 THD NORD KD oe 
PR i ead PLOLSD4 00D SG OL OO) ~ 4 
Gats ..........3¢9,569,000 {19.40.00 
Rerley eee 42,889,000 44. 120.0K) 





Farm reserves of corn on March 1 were hea‘ 
than they were a year ago, and at the same time 
the visible supply is much larger than ordina 
at this season of the year. Comparative figu 
for the past six years are: 





Reserves Visible fota 
WHS ceeeccee§ 910,894,000 SOT eee a SLL 
1914, coceee €64806.392,000 TTA wae SS4.7¢ "? 
a 1,280, 655,000 TT.VIS OK) 1,207 755 0M 
1912... ....... S80,0069,000 14.2565.40e) QUIS U5 Om 
ee 1LSO4.000 1,007, DN 0m 
110. . 140.257.0000 MTS MITLI RT TT 





The farmers have marketed their oats freely 
as a result of the high prices brought about by 
the heavy export demand for this cereal. Farm 
reserves on March 1 and the visible supply com 
pare with previous years as follows: 


Reserves. 








IMS... ee ee ee ee STD, SH,000 genre ‘ 
1914. .......64- 419,476,000 4408 ) 
1OID .. o c.ccosesees (04,216,000 “1 we 
|.) ‘ 4 aM 

wal... eee 422,515,000 J5S8.0N5 4 
wid co ce sc co ee, wae, OUD 74.001 oo 


teserves of barley in farmers’ hands March 1 
and the visible supply compare as follows: 






Reserves. Visible. 
1S... cee ee es 42,889,000 3.588000 477.000) 
1914. - OK) 
MRS ...< ccceesees 000 





Ze vcccccceces 2,015,050 


The publica 7overnment’s report wa3 
followed by a gene ance in grain prices on 


le i; . ’ 
the leading Exe at market becoming 


Grain and Cotion Markets 


‘ h, No. 2 
y High. Low 
\ s + $1.14 $1.51 $1 
Mat i 1. 14% 1.55 Lig 
Mar ( 1 : LIT% 1.53% 1.53313 
March 1} ! 1.17% , 
Mare ! 1.20 1.5916 1.58» 
s 2% 1.2014 160 1 
Wk é 24 1,16 1.60 


Cash, > 








J White 
High. t.ow 
Mare * 
Marcel 72 "4 
Maret 72 J 
March 2 72 
Mar © 72 a ~"% 
Mare 7234 2 
wk 7216 i 
— Cash, Sta « 
Low. Hig! $ 
M 214 57 o 
\ 12% 57% ‘ 
March 10 2 51% 57 ‘ 
fare 52 Ai" ) 
Nia. re F 59 ‘ 
M 73'¢ un 
Ww 1% 6 
ew ork 
Fu} a 
Ww High 
Vi & 8.75 9.08 be 
M 8.74 9.05 
Mal 7 ®.73 9.1 9 
{ RSG 9.20 11 
8.81 9.18 ; 
8.09 9.10 2 
\ & J y 20 ~ 7 
I - le 
OW High. Low 
i¢ 9.69 “ 
il 9,53 
\ t ‘ ) 9.46 6S 
7 9.72 ) 
wh) 9.66 
9.49 9.64 
\ s 9.41 1.72 


Reserve Banks 


Ktaten Pages 240-241 


Fix Discount Rates 


Reserve Boar cipating Requests of 


Southern Be i/lotment of Paper 


to Other J ers, Establishes 
Basis fe t Transactions 
: oe Ie vides that the board 
iit, or, on the f 
fir e members of he 
I Reserve B s 


ipation of res 


Oo} t Banks to have 


of t i e accepted 
to ot ive done less of 1 
} e of the we 
apr | ‘ this kind of 
Vi € twelve bank ) 
W was voted to | 
the ¢ }] The Goverr 
the Treasury De 
pe and Saturday. TI 
di yutine matter 
eeping details. ( 
I a iestion of the entr: 
of Stat i em, and a confe) 


ard on that ubj 


Une now under consid¢ 
tion by the I lecided to devote Sat 
dav’ r < n of the proble m 
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(No. 1461.) 
REPORT THE CON 


THE NATIONAL CITY BA 
NEW YORK, 


TTION 


NK OF 















jork, In tne State of New York, at 
e of business Ma » 4, 1915 
RESOURCES 

Loans and discounts $191, 425,216.92 

S. bends to secure usa 
tiou coscee 2,562,750.00 

4. bonds to se circula 

tien qguresSawd “pee 
ment to resell.... one 1,000,000.00 
U. &. and other bonds ‘Yoaned 2,965, 500.00 
U. & bonds on hand.. 178,318.94 
Premium on U. 3S. bonds 4,615.00 
Monds, securities, etc . 41,879,191.09 

Capttai set aside for South 
American branch 1,000, 000.00 
Giock of Federal Reser “. Bank 1,000, 000,00 

Becurilics purchased t 
agreement to resell 75,000.00 

Vanking house, furniture, 
fixtures ........ 5,000, 000.00 
Due from banks and | 22, 850, 302.67 
Country checks, other 





fterny and fractional currency 114,730.52 





Exchanges for Clearing Hovse 19,962, 842.81 
Cheeks on other banks in this 
clty sere os . 1,252,562.50 
etes of other natiena! banks 49,045.00 
Veiera! Reserve notes. 738,500.00 
Gawful Reserve, viz.: 
Specie in vauit.§49,914,025.84 
Legal - tender 
notes in vault 23,020,000 ao 
Deposit in Fed- 
eral teserve 
Bank ....+.-+. 27,670,546.0 
-- 120.404.271.038 
Gane DIOR aoc ccc cdccccescess 2,817,760.60 
Redemption fund wit t 3 
Treasurer (5% of circuiatien 178,137.50 
Due from VU. 8. Treas t 42,000.00 
TOtAl. .ccccces $415, 263,936.48 


LIABILI‘IES 














Capita! stock paid ! e $25.000,000.00 
Gurplus fund ......ees0. ° 25,000,000. 00 
Undisided profits less x 
penses end taxeg pald 10,818, 895.29 
National bank notes outstand- 
ing . eeee ‘ 3,562, 750.00 
Due to barks and 
bankers ‘ $163, 766, 269.56 
Dividends unpaid $90.00 
Individua! depos- 
its subject to 
eheck ece 155,048 41.70 
Demand certifi 
cates of deposit 1 
Certified checks 4 " 
Cashier's checks 
Outsianding =, 000,904 
Time certificates 
of deposit..... 338,119.1 
$28,405, 893.314 
®@. &. and other bonds | wed », 592,950.00 
Biiis payable, tncluding obiiga- 
tions representing money bo 
rowed 8,211,811.22 
Acceptances based on imports 
aud exports 7,228, 858.59 
Letters of credit....cccerceces 5. 090,528.54 
Othe abliities seetereeees oor 249 40 
Tota esevecece $415, 265,086 8 
Biate ef New York, County of New York, sa 
I, G. EDWIN GREGORY, Cashier of the 
above-named bank, do svlemnly swear that 
the above statement ts true to the best of 
my knowledge and belic’ 
G. B. GREGORY, Cashie 
Subscribed and sworn w befcre me this 
@th day of March, 1915 
GE H. COREY 
Notary Pub! ¥. ¥. Co. 
Correct Attest 
JAMES H. POST 
G. H. MI IK E> Dire rs, 
E. P,. SWEN N, J 





THE FIRST NATIONAL BANK 
OF BROOKLYN. N. Y. 











Ma Lol 
RESOURCES 
Leans and discounts $2,981. 
Becurities . ° 1,449,58. 
Banking house and safe deposit 
vaults ceereerecccecese 158,000.00 
Gosh and due from banls 1,229, 644.38 
$5,518,5145.2 
LIABIL! 
Capita $200,900.00 
BSurplu 300,000.00 
Undivided ofits 180,853.24 
erste 200, 000,00 
4$.557,004.09 
$5,818, 548.2% 
Josep Huber sider vw < . 
Vi e i’re Ss I .* . PP & 
Casale An i P i 


THE NATIONAL CITY BANK OF 
BROOKLYN. 





Bro 1 Mau 4 
R eSut in2 rs 
i aT nai 
ment $5.01 2 
Du ) anks BUS, OM. 28 
Cas nm reserve 33,407.14 
Exchanges for 
Clearin Ho 4 901.6 2800.19 
[ ADILITI 
Ya $200,000.00 
imu if 
617 Th 
ation 119, 250.4 
», 740,025.49 BE,779 SOD 
WwW Pre D. I. Mea e Pres 
a th a Warde! 
Ca 









Ma 
THE COAL & IRON 
NATIONAL BANK 


of the City of Now York 







plus and Profits 


$1,655,000 
















Desiguated Depository of the 
United States 
City of New York 
State of New York 




















Statements 
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National 


Banks 








REPORT OF THE CONDITION OF THE 


NATIONAL NEWARK BANKING 
COMPANY OF NEWARK, 


Mar h4 














1. Loans and 4 nt $0, 497,919.96 
2. Overdrafts, un ed 205. $4 
I de posite t 
re ation (par value) 500, 000.00 
4 t dz pledged t ect 
{ S. deposits (par value) 25,000.00 
ri bonds pledged to secure 
¢ 20u, 000.00 




















” jug 
$52,208,°2 
9 s 
120,000.00 
Le 80,000.00 
49,000.00 
1%, Lanking ouse, furniture and 7 
! ures 86,202.66 
11. Other real estate owned 9,779.43 
12 “ e 
180,931.29 
12 
Due 
Ose, SSS. Hi 
14. Due on ind banker 
(other: ha included in B 
or 13) 1,566,260.70 
15. Fractional urrer i 
and rt < 5.00 
lu. Check n ba n the same 
cit r tow 2 eporting a 7 
mink 24,749.57 
7. Exch Clearino 
ri 208 9G 
s othe nationa 
£0,.020,.00 
9 tere . 18,900.00 
0. Law “rye 
» $416,050.44 
i j 7,100.00 
454,050.44 
é my 3,868.93 
2. R lon f i i 
t har 
or reulatior 25,000.00 
Tre 8,000.00 
worl ~ 162,500.00 
‘ $14.476,910.19 
LIA} 
a 1 } 1 $1.000,000.00 
a0 1 1 000 000) 00 
ed , $059,551.42 
} r x 192.08 
nt 
ns t 
tax 28,946.59 
950. 797.00 
4 00,000.00 
> »t x i 
ink ‘ 
than 1 id 
‘ 1, 74 
Di i 4 G2. 
+ Demand deposi 
Irvdis ride 
sul 
1 S KBR 80 $ 
on tha 0 
ia 05,789.00 
{ i '¢« ke 12 ~ ‘e 
ar 1.89 
i a 
ak t 992,85 
I ra 
- on oO. SS l wm 
" ' 162,500.00 
oa < 
a $14,476, 910,19 
w. M DEUSEN, Cash! 
OF BROOKLYN. 
Etre Ma 4 191 
I OURCES 
loans and in ' $6,351.2 
Due fror bank 186,007 
‘ i reserve 2,315,140.77 
e ate d oth vonds 2,166,924.30 
Total $11,020,289.70 
LIABILITIES 
ai $1,.000,000.00 
‘ ‘ rot 1,110, 403.98 
Circulatio 265,200.00 
Depe 8,644,085.72 
Total $11,0°0,289.70 
OFFICERS 
DA ! } HEGEMAN, P id 
BT VOODWARD, Vice-Presid 
InG AR MeDONALD, Chairma 
1X rei SMITH, Cashter 


PEOPLES NATIONAL BANK, 
BROOKLYN, N. Y. 





Ma 4, 191 
OURCI 
l.o and men 
oO draft 
I> m r 
Ca ind ° 
i i = ’ ! 
| arrit s 
ip " £2.00, 000.00 
, and profits ..cccccces 1 o3.20 
‘ a . 49.00.00 
D LSB. 5T1.11 
$1,965,5°9.51 
OFFICER 
( " SPI > 
(BO. ¢ fill I i 


ATIONAL BANK 

Richmond, Va 
Capital and surplus, $5,000.000 
Resources over, 18,000,000 


FIRST 

















(No. 733.) 


REPORT OF THE CONDITION OF 


NATIONAL BANK OF COM- 


MERCE iN NEW YORK, 








at Ne York, in the State of New York, at 
the close of business March 4th, 191 
RESOURCES 
Loans and discounts os $146,499, 454.59 
Ove trafts secured, $4,670.92 4772.79 
.172.72 





$05.80 
bonds deposit r 4 
circulation 


unsecured, 


U. 8. ‘to secure 








U. S. bonds owned unple¢ dged 
Other bonds, securities, ctc.. 
owned unpledJed, (other than 
stocks, ) rpratceeed premiums ee Ss 
on same..... ; - 17, 147,511.13 
Subscription ‘to 
tock of Fed- 
eral Reserve 
BE * sccccvccs $2, 100,000.00 
Less amount un- 
POld .cecceees 1, 400,000.00 
700,000.00 
Al! other atocks, 
including pre- 
mium on same.. 1.00 


700,001.00 
2,500,000.00 


anking house 




















Due from banks and bankers $11,559.08 
Outside checks and other cash 
items, fractiona 
currency, and cent . i 
$4,082.00 ° acace 445,125.19 
Checks on banks in the cacti 
eity as reporting bank 2 719.21 
Exchanges for Clearing House = Bi4t 
Notes of other nationa! banks 346 300.00 
Federal Keserve notes.... 61,900.00 
Lawful money reserve in ban : 
fe . . 
-t e n 4 er 
es 
2 ho 
Reserve n Fe 
eral Reserve 
; 669,016 
Rank 11,66) $4.000,209.04 



























ted > tic und with U ‘ 
te =p on fu Pili > . 3,000.0 
Treasur 0,000.00 
Interest accrued 
$221,486, 674.52 
LIABILITIES 
Capit t k paid in r $25,000,000,00 
be Pas i . 10,000, 000,00 
ided profits } — 7,558, 493.87 
taxes paid. —_ lee 
Reserved for taxes.. 1) 140 =e 
“ ) 
Reserved for interest 71,994 
ri ting notes 3, 120,000.00 
s amount on 
hand and in 
f for 
or 
60,000.00 
060,000, 60 
Du e to banks and o - 
ot $87,859, 751.07 
Dividends u " 
individual « 
subject 


Certifica 















i 164,611,655.01 

etters of credit 4,294, 594.42 

ces based on imports z See 
" 0 726.02 
ports 
* "atec n 824,470.68 
$86,674.52 
State of New York unt of York, 

I, STEVENSON TAR Cashier of the 
abo bank do solen . hat 
t » statement ia true to the best of n 

and belief 
STEVENSON E. WARD, ‘ ie 
Sul ribed and worn to efore e 
nth day of March, 1915 


FE. H 
Notary Publi 








Certificate filed in New York 
Correct—Attest 
CHARI H. RUSSELI 
CHARLES A. PEABODY Di 
H. P. WHITNEY. 


SEABOARD NATIONAL BANK, 
NEW YORK, 








March 4 1S 

RESOURCES 
Loans and investments $26,081 511.92 
Customers Hability under 1,200.00 
Ronds loaned . 165 000 00 
Revenue stamps on hand 
Due from banks 
Due from Federal Res. Ban 
Cash and reserve 
United States and other bond 


$41 ,054,631.87 
LIABILITIES 


$1.000,000.00 
2 2,003,080 >. 26 


and profit a. 














f credit 
for taxes ........ 7,200.00 
36,8°0.789.01 
Tota $41,054,631.37 
OFFICERS 
s.G. BR IE. President 
8s. G NELSON Viece-Pr ident 
Cc. C. THOMPSON, Vice es n 
B. L. GILL, Vice- Pr esident 
| 2 ler 
a t. Ca 
es & asnier 
0 \1 ‘a 





NATIONAL 


GOTHAM 
BANK OF NEW YORK, 


1819 Broadway. 


THE 





M i lv 
RESOT s 
lou id i -stm $2,449,421 
Furniti and = fixtur $.7 
D from | } 49 ; 
‘ 47.04 
Redemptior 1 , 
4 rer ) 10.090 
rotal 33,980.51 
LIABII H 
a 3 00.08 
: 200, 000.0 
) j oy 
fotal $3 980.51 
OFFICE 
k Dik ix ' jent. 








5, 120,000.00 











| 





Continental and Commercial 


National Bank 
OF CHICAGO 
Statement of Condition at Close of Business 
ursday, March 4, 1915 
RESOURCES. 
. $98,205,713.58 
28,469,334.07 


Time Loans . 
Demand Loans 














Honds, Securi- 
ties, &e. 8,791,393.08 
- 135,469,440.73 
U. 8. Bonds to Secure Circu- 
lation 8&,640,000.00 
Bank Premises (Equity) 6,000,000.00 
Other Keal Estate 13,847.00 
Customers’ Liabilities on Let- 
ters of Credit 1,400, 116.12 
Overdrafts ; 2,677.39 
Cash and Due from Banks 88,074,295.31 
$239,600,376.55 
PVEPEEEPEIS 
Capital $21,500,100.00 
Surplus 8,500,000.00 
Undivided Profits |)... .°.: 3,331,711.08 
Reserved for Taxes 204,428.90 
Circulation . 8,639,997 .50 
Liability on Letters of Credit 1,433,243.26 
Fereign Bills Re-discounted. 359,748.00 
Deposits»— 
Individual 
Banks .. 
195,631,247.81 
$239,600,376.55 
OFFICERS. 
GEORGE M. REYNOLDS .. President 
ARTHUR REYNOLDS Vice-President 
rm ALPH VAN VECHTEN Vice-President 
ALEX. ROBERTSON ‘ Vice-President 
HERMAN Ww — ‘ Vice-President 
JOHN C. C pe Vice-President 
JAMES R HAPMAN Vice-President 
WILLIAM T BRUCKNER... Vice-President 
NATHANIEL R. LOSCH ° Cashier 
JOHN R. WASHBURN . Asst. Cashier 
HARV r Cc. VERNON Asst. Cashier 
GEORC . SMITH Asst. Cashier 
HATTE! Asst. Cashier 





L AMPER F 
MAN 
J AC 


WILSON Ww 


DAN NOR 
GDORGE 





A 








Continental and Commercial 


Trust and Savings Bank 
CHICAGO 


Statement of Condition at Commencement 
of Business March 5, 1915 
RESOURCES. 

Time cans (secured by collat- 
era 

Demand Loans (se- 
cured by collat- 
eral) . $6,421 


55,463,922.65 


796.04 








Bonds and Se- 
curities ee” 4.92 
Due from Banks. 5 066.71 





Cash 6,461.46 
5,803,609.13 


1.78 


Demand Resources ; 
$31,267.53 
LIABILITIES. 
$3,000,000.00 
1,500,000 .00 
424,462.67 


Capital Stock 
Surplus ‘ 
Undivided Profits 
Taxes 

234,871.88 $5,159, 


Reserved for 


and interest 334.55 









Demand Deposits ..1% 
Time Deposits I 
GEORGE M 
JOHN J ABBOT 
ARTHI R Rr - “NOL Ds, 
WILLSON 
‘JONES Secre 
PE ‘ ts : 
OLCOTT, Mer Bond Dept. 
‘i I H SRCOCK : asnie 
tT S. MAF TIN As Ca 








The Hibernian Banking 


. . 
Association 
CHICAGO 
Statement of Condition at Commencement 
of Business March 1915. 
RESOURCES. 


Time Loans 
teal Estate 





Bonds and Securities 9,606, 
Demand Loans 2,002,1 
Cash and Due trom Banks 4,14: 
$38.97 
LIABILITIES, 

Capital Stock $2,000 000.00 
Surplos 1,000,000.00 
Undivided Profits 472,962.32 
Reserved for Taxes and Inter- 

est 297,626.73 


Demand Deposits. $3. 746,005, 2% 
Time Deposits 23,457 089.95 





27,203,995.1 








$30,974,584. 23 
OFFICERS. 
GEORGE M. RE BYNOLDS Preside 
DAVID R. LE WIS 
HENRY = CLARKI Vi 
LOUIS B "LARKE, \ -P'r = 
PREDERIC & HEBARD. Cashier 
EK » R. McPADDEN 
\ MURRAY, Me Dept 
ALLAN, Assista 
F. MceGRATH, Assistant Cashier 
The Canital Stock of the Continental & 








Cemmercial Trust & Savings Bank ($3,000,- 
000) end the Capital Stock of The Hiber 
nian Banking Association ($2,000,000) are 
owned by the Stockholders ef the Centi 
nental & Commercial National Bank of 
Chicage 

COMBINED DEPOSItTS ~ THES! 

BANKS $248 .945.410.22 


MELLON NATIONAL BANK, 


Pitteburgh, Pennsylvania. 


4 > 
RESOURCES 
ve ’ aster $46, 480.005.58 
c i 8 11 
( P 7.009 088 
> ‘ 006,90 t 
$60, 496,006.17 
LIABILITIES 
$1), G00. 0 ” 
= ph it) ns. 
OU Of 0 
, 3.087 ,087 81 


$60,4196,006.49 


— 








